Historic,  Arctiive  Document 

Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


DAILY  DIGEST 


M  39 fio^^^ 


Prepared  in  the  United  States  Dei>artment  of  Agriciilture  for  the  pnrpo^  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agrieuiture,  particnisriy  in  its  eoonomie  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaim^  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol.XX,  No.  1  Section    1  January  2,  1926. 

REPEESENTATIVE  Upon  his  re  turn  to  Washington,  December  ?1 ,  Eepresentat ive 

DICKINSON'S  BILL  Dickinson  said  he  would  introduce  a  "bill  representing  the  views 

of  the  farmers  of  Iowa,  in  favor  of  creating  a  Federal  farm  conmis- 

sion  to  handle  surplus  crops.  (Press,  Jan.  2.) 


NEBRASKA  FARM  A  Lincoln,  Neb.,  dispatch  to  the  press  to-day  states  that 

MEETING-  CALLED  Governor  McMullen  January  1  announced  that  he  planned  to  call  a  farm 
conference  in  connection  with  the  organized  agriculture  week  at 
Lincoln  January  5  to  3  to  consider  the  farm  relief  program  for 
Nebraska.    The  conference  is  to  be  similar  to  the  one  recently  held  at  Les  Moines, 
'%ith  the  exception  that  the  Nebraska  agricultural  situation  is  not  nearly  so" 
serious,"  the  Governor  asserted. 


AGRICULTURAL  RELIEF      The  New  York  Times,  in  an  editorial  to-day, says:  "President 
PROGRAM           Coolidge  is  anxious  to  do  what  the  farmers  want.    But  do  they  know 
what  they  want?    Are  they  going  to  be  able  to  get  together  as  re- 
spects a  legislative  program  for  their  special  benef it ?., .Their  em- 
barrassment and  divisions  will  not  be  lessened  by  the  telegram  which  President- 
Coolidge  sent  the  other  day  to  the  Iowa  farmers  in  convention  assembled.     In  it  he 
declared  that  it  was  a  mistake  to  say  that  he  was  against  any  plan  for  Government 
aid  in  marketing  abroad  the  surplus  of  farm  products.    But  he  insisted  that  such  a 
plan  must  be  economically  sound.    Moreover,  he  stipulated  that  it  iirj.st  not  involve 
price-fixing.    Nor  must  it  imply  that  the  Government  was  directly  and  actively  to 
engage  in  selling  cotton,  wheat,  corn,  and  so  forth,  whether  at  home  or  abroad* 
Meet  these  conditions,  said  the  President  in  effect,  and  I  am  with  you.    But  the 
farmers  must  know,  and  Mr.  Coolidge  himself  can  not  be  entirely  ignorant,  that 
these  demands  are  impossible  of  fulfillment.    The  President's  modest  request  is 
very  like  inviting  the  farmers  to  square  the  circle  or  to  balance  the  Washington 
Monument  on  the  tips  of  their  noses.    Without  price-fixing,  and  without  Government 
buying  and  selling,  the  whole  scheme  of  disposing  of  our  agricultural  surplus 
abroad  can  come  to  little  or  nothing.  " 


BRITISH  RUBBER  A  London  dispatch  to-day  states  that  steps  designed  to  take 

POLICY  ,  the ''rub^out  of  Great  Britain's  rubber  monopoly  have  been  proposed 

, in  governmental  circles*    Confidence  is  expressed  that,  by  working, 
along  lines  of  conciliation  and  compromise,  a  solution  could  soon  be 
reached  which  would  be  satisfactory  alike  to  the  British  Government,  the  Far  East- 
ern rubber  producers  and  the  American  consumers. 


TABER  PPJEDICTS  Asserting  that  the  New  Year  offers  more  of  promise  to  the 

PROSPERITY     farmer  than  any  year  since  1920,  L.J.Taber,  master  of  the  National 
"Grange,  declared  the  "agricultural  palse  of  the  Nation  will  be  just 
a  little  steadier  and  just  a  little  stronger  during  the  coming  year. 

The  farm  leader's  prophesy  was  made  at^the  dedication  of  a  grange  hall  at  Alton, 

near  Columbus,  Ohio,  January  1. 

1 — ll;^  
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Section  2 

Agriculture  Thomas  Cooper,  Chief,  Btireau  of  A£;ricul tiiral  Economics,  is  the 

as  a  Business    author  of  an  article  entitled  '^One  G'/eat  Rr;r--on  for  Farming"  in  The 

Country  Gentleman  fcv  January.     In  thic  Mr.  Cooper  sayS;   ^  To-day  his 

(the  famer)  chJei  stTcggle  is  the  conlinuod  effort  to  oring  these  ideal 
conditions  to  fruition.    The  comr.  erciali^rfm  of  agriculture  now  makes 
necessary  information  and  abilltxe^  on  the  part  of  the  farmer  that  were 
not  requ?^red  of  car  pioneer  ances-'cors,     'The  farmer  of  to-day  is  doing 
■bu.Giness  in  a  wor.Ui  that  har,  developed  systems  of  transport  at  ion  which 
have  elimirat, ed  ilie  time  factor  in  distance  until  the  American  farmer 
truly  ccmpetr^G  with  the  world  not  only  for  his.  own  home  market,  hut  for 
markets  abroad.     The  farmer  must  he  alert  to  every  shift  of  a  market  that 
is  now  Hat  ion- wide  and,  in  many  aspects,  world-wide.    The  turns  in  pro- 
duction, the  changing  picture  of  movements  and  storage  of  products  and 
the  alternatives  which  sway  consumption  must  all  constantly  he  taken  into 
account.   .This  is  not  an  academic  concept — it  is  a  practical  one.  Either 
the  farmer  keeps  his  business  adjusted  to  the  changing  situations  or  he  is 
a  financial  ioser>...I  look  fo^rward  to  the  development  of  public  and 
private  policies  that  give  to  agriculture  somewhat  more  favorable  consid- 
eration thian  has  existed  in  the  past,  for  agriculture  is  one  of  our  basic 
industries.     It  represents  the  activity  of  a  very  large  number  of  indiv- 
ual  families  who  contribute  more  than  agricultural  production  to  the 
nation's  welfare....!  do  not  believe  it  will  be  a  hard  problem  to  improve 
economic  thinking  on  the  farm.    Many  fanners,  whether  they  consciously 
realize  it  or  not,  are  al reader  practical  economists,  trained  in  the 
school  of  experience,  and  fully  capable  of  guiding  their  course  wisely 
when  in  possession  of  the  facts  of  business  conditions  which  bear  on  their 
economic  prospects.    And  such  farmers  may  acquire  a  still  wider  viewpoint 
if  the  business  happenings  of  the  world  are  brought  to  them  promptly  by 
the  printed  page,  extension  teaching,  radio  and  news  service  in  general. 

Corn  Belt  An  editorial  in  The  Wall  Street  Journal  for  December  31  saysj  "An 

Conditions  Iowa  banker  writes  that  farmers  in  his  locality  are  agitating  the  forma- 
tion of  a  pool  to  market  corn  at  a  price  equal  to  $1.15  in  Chicago.  The 
plan  is  a  big  gamble,  with  some  clmnces  in  favor  of  the  farmers  but  still 
more  against  them.    This  is  not  merely  a  local  matter  because  the  idea  of 
forming  pools  to  hold  corn  for  an  arbitrary  price  is  spreading  over  the 
corn  belt.    That  region  may  be  said  to  be  in  a  state  of  flux  and  plans  are 
being  put  forth  for  the  solution  of  the  so-called  ^farmers*  problem.^  Co- 
operative marketing,  credits,  G-ovemment  export  corporations,  price  fix- 
ing and  Government  sbuGidies  have  all  been  advocated  as  panaceas. ...  In  a 
free  me^rket,  corn,  like  everything  else,  should  sell  for  what  it  is  worth, 
measured  by  the  supply  and  the  demand.    The  1924  crop,  together  with  the 
farm  carryover  and  visible,  made  a  total  supply  of  2,421 , 700,000  bushels 
compared  with  the  average  of  the  preceding  five  years  of  3,255,000,000* 
In  December  the  price  went  to  $1-33  1/4  at  Chicago  and  in  February  to 
$1,37  7/8.    This  proved  to  be  more  than  corn  was  worth  and  by  May  it  was 
ruling  under  $1,18  3/4.     There  is  no  crop  failure  this  year  to  justify 
unusual  prices,  nor  is  supply  so  large  as  to  call  for  a  low  level.  Crop, 
visible  supply  and  farm  carryover  as  of  November  1  amounted  to 
2,963,300,000  bushels.    About  80  per  cent  of  the  crop  is  consumed  on  the 
farms,  and  this  year  the  com  belt  has  fewer  hogs,  v/hile  there  seems  but 
little  change  in  the  n-umber  of  sheep  and  cattle  on  feed.    Demand  does  not 
increase.    Practically  all  the  crop  is  cons-umed  in  this  country.  i;yhat 
could  be  done  by  a  well  organized  holding  movement  is  matter  of  conjecture, 
The  anthracite  miners  fancied  they  had  a  monopoly  of  power  over  the  con- 
sumer and  are  now  facing  a  crushing  defeat," 
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Export  Cor-  An  editorial  in  The  Journal  of  Commerce  for  Deceml^er  31  says:  «Ix 

poration    a  group  of  Iowa  farmers  and  farm  sympathizers  were  to  have  their  way, 
agricultural  producers,  or  at  the  verj^  least  those  f?ormers  who  devote 
their  efforts  to  the  leading  crops  of  the  country,  jvould  he  provided  with 
a  system  wherein  they  would  work  with  ahsoluts  assurance  of  a  'fair  prof- 
it' at  all  times. .Just  let  a  Government  corporation  be  formed  which 
will  at  all  times  fix  the  price  to  he  charged  for  each  and  every  coiimodi- 
ty  at  a  figure  that  will  as  sure  a  fair  profit.    Could  anything  he  siriipler 
than  that?'  liTiiat  if  the  con:3amer  simply' declines  to  pay  the  prices  thus 
fixed?    That  need  nDt  trouble  us  veiy  much.    We  can  then  take  off  the 
market  sufficient  of  the  quantities  of  the  surplus  to  make  such  prices 
effective  and  dump  them  on  the  foreigner,    l^ether  or  not  . we  shall  make  ^ 
'  the  foreigner  pay  a  monopoly  price  for  this  surplus  or  let  him  have  it  f 

for  what  he  is  willi.ng  to  pay  for  it  is  a  mere  detail  that  can  be  left 
to  the  exigencies  o:'  individual  circumstances.    We,  of  course,  have  often 
had  some  rather  harcl  things  to  say  about  foreign  monopolies  that  insisted 
upon  duinping.^^  theii*  surpluses  upon  our  markets  and  about  other  foreign 
monopolies  that  exacted  outrageous  prices  from  us  as  consuiriers— -but  why 
bring  up  disagreeable  subjects  at  a  time  when  a  real  utopia  is  about  to 
be  ushered  in?*"' 

Exports  Exports  of  th^  United  States  for'  the  first  nine  months  of  this 

year  were  greater  thr.n  those  of  any  full  year  before  191G,  according  to 
a  report,  on  American  foreign  trade  for  the'  first  three  quarters  of  1925 
made  public  to-day  by  the  foreign  commerce  department  of  the  Chamber  of 
Commerce  of  the  Unite!  States.    The  report  points  out  that  total  exports 
for  the  first  nine  months  of  1925  amotmted  to  three  and  one-half  billion 
dollars,  v/hich  averag.es  389  million  dollars  monthly.    This  is  twelve  per 
cent  greater  than  a  year  ago. 

lavm  Belief  An  editorial  ;n  the  Washington  Post  for  December  31  says: 

"Politicians,  bankerr  and  self-appointed  spokesmen  of  western  farmers 
make  the  ambitious  tl.reat  that  the  protective  tariff  will  be  destroyed 
unless  the  G-ovemmen^  takes  steps  to  handle  the  small  surplus  of  farm 
products.    One  or  tw>  of  these  spokesmen,  like  Senator  Brookhart  and 
the  former  Secretary  of  Agriculture,  Mr.  Meredith,  come  out  flat-footed 
for  price-fixing  by  iihe  Government.    Representative  Haugen,  of  Iowa,  con- 
tributes this  scint  IMat  ing  piece  of  political  economj'j   ^Tarif f-protected 
industries  enjoy  ind.'.rect  price-f dosing.    There  is  nothing  paternalistic 
or  socialistic  or  dii^ficult  about  fixing  prices.  ^    Mr.  Haugen's  own  de'- 
mand  refutes  his  statement.    If  tarif f-^protected  industries  enjoy  in- 
direct price«f ixing,  he  has  no  right  to  ask  for  anything  more  for  agri- 
culture, for  it  is  one  of  the  most  highly  protected  industries.  Nothing 
produced  on  the  American  farm  is  left  without  tariff  protection,  and 
nothing  consiimed  by  ;he  farmer  is  subjected  to  a  tariff  duty.    If  any 
class  is  specially  "benefited  by  the  tariff  it  is  the  farmer  class... .  j 

An  Ocala,  Pla-  ,  dispatch  to  the  press  of  December  31  states  that 
nurserymen  who  have  precepted  rubber  trees  from  the  Ford  agency  afe  Ocala 
are  of  opinion  they  '■;an  be  grown  in  sufficient  numbers  to  malce  rubber 
production  practicable  *    The  trees,  which  were  received  five  months  ago 
and  set  out  in  the  Vlartmann  nurseries,  have  grown  from  the  .size  of  a  lead 
pencil  to  that  of  a  broomstick  and  are  now  several  feet  higji.    They  were 
set  on  low  land,  whish  nurserymen  believe  was  a  mistake,  as  they  are  now 
too  green  and  full  of  sap  properly  to  withstand  a  severe  winter,  but  they 
were  not  injured  by  %  recent  froj^t  and  it  is  thought  that  they  will  come 
through  the  winter  in  good  condition. 


Florida 
Bubber 
Trees 
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Taussig  on  In  recent  appointments  to  the  United  States  Tariff  Commission, 

Tariff  Board    political  expediency  had  "been  carried  «to  a  dangerous  and  lamentable 
extreme,"  Lr^  F,  W.  Taussig,  Harvard  University  economist,  and  chairman 
of  the  commission  from  1917  to  1919,  told  the  American  Economic  Associa- 
tion at  New  York  Decemher  29  ♦ 

^»The  Last  Stand  of  Our  Wild  Life"  is  the  title  of  an  extensive  ^ 
article  dv  H,  E*  i^aithony,  associate  curator  of  mammals  of  the  western 
hemisphere,  American  Museum  of  Natural  History,  in  The  Country  Gentleman 
for  January,    The  author  opens  his  article  as  follows:  "It  has  heen 
Stated  on  good  authority  that  the  Age  of  Mammals  is  rapidly  drawing  to  a 
close.    President  Henry  Fairfield  Osbom,  of  the  American  Museum  of  Natur- 
al History,  helieves  that  by  the  middle  of  the  present  century  this  last 
cycle  of  life  will  have  ended  and  the  world  will  be  entering  upon  a  new 
series  of  incidents  in  which  ^wild'  mammals  will  play  no  part.    This  sit- 
uation is  one  of  great  iniportance  to  us  all,  and  the  man  who  would  exploit 
any  wild  mammal  to  the  point  of  extermination  would  do  well  to  consider 
every  phase  of  the  question  before  it  is  too  late."    Mr»  Anthony  closes 
his  narrative  with  these  words;  "With  all  the  mmdern  means  of  destruction 
at  his  disposal— improved  guns,  traps  and  poisons,  with  railroads >  auto- 
mobiles and  aeroplanes  to  carry  him  to  the  last  stronghold  of  mammal  life, 
with  an  economic  motive  to 'urge  him  and  a  sophistry  to  lull  his  conscience 
man  will  lack  nothing  to  close  this  Age  of  Mammals  in  the  very  near  future 
But  I  do  not  like  to  believe  that  man  will  be  bc  shortsi^ted*  nor  do  I 
like  to  think  that  economic  pressure,  seemingly  bent  on  mammal  destruction 
is  fundamentally  sound  and  hence  inevitable.    There  are  some  rays  of  hope 
to  show  that  realization  is  coming  and  that  vested  interests  are  concerned 
about  any  possible  decrease  in  the  number  of  wild  mammals.    The  fur  in- 
dustry appears  to  be  making  efforts  to  learn  the  factors  which  govern 
their  raw  supply,  and  our  Federal  Government  has  been  conducting  for  some 
time  researches  along  the  lines  of  fur  conservation.    But  the  waste  places 
of  to-day  are  ordained,  to  a  great  extent,  to  be  the  farms  and  ranches 
of  tomorrow,  and  in  the  hands  of  the  farmers  and  the  ranchers,  more  per- 
haps than  in  the  hands  of  any  other  class  of  men,  lie  the  destinies  of  the 
wild  mammals.    My  plea  is  not  that  conservation  should  be  indulged  in  the 
face  of  sound  economic  fact,  but  that  moderation  be  the  rule  for  conserva-- 
tion  as  well  as  for  extermination." 

Section  3 
MABKET  qUOTATIONS 

Farm  Products        Dec.  31:.    Eastern  Round  White  potatoes  $4.3^  to  $4*85  sacked  per 
100  lbs.  in  consuming  centers;  $4.40  f.o.b.  Rochester*  Bulk  stock  ranged 
$4.35  to  $4,75  in  New  York  and  Philadelphia.    Maine  sacked  Green  Mountains 
$4.65  to  $5  in  eastern  markets,  with  bulk  stock  $4,>70  to  $5  in  New  York 
and  $4.25  to  $4.30  f.o.b.    Presque  Isle,    New  York  Baldwin  apples  $3.75 
to  $4*25  per  bbl.  in  distributing  centers  and  $3*75  f.o.b-  Rochester.  New 
York  S^rjish  type  cabbage  $40  to  $60  bulk  per  ton  in  most  markets  but 
reached  $70  in  Philadelphia.  Midwestern  white  onions  $4.50  to  $5  in 
Chicago* 

Grain  prices  quoted  Pecember  31 1    No,l  dark  northern  Minneapolis 
$1,73  to  $1.90.  No. 2  red  winter,  Kansas  City  $1»88;  St*Louis  $1.91  to 
$1,94;  No*2  hard  winter  Kansas  City  $1.82  to  $1.84,  No. 3  mixed  corn, 
St. Louis  77/4;  Minneapolis  72  to  75/i;  Kansas  City  76/4.  No, 3  yellow  corn 
St.Louis  76  1/2  to  78/5  Minneapolis  79  to  82/i;  Kansas  City  76  l/2/4;  No«3 
white  corn  Kansas  City  76  l/2nao77/4.  No. 3  white  oats  St.Louis  44  l/2/{; 
Minneapolis  38  1/4  to  38  l/2/4. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  17  points,  closing  at  19.69/5  per  lb.;  New  York  Jan.  futui? 
contracts  advanced  31  points,  closing  at  19..96p*.  
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FARM  BELIEF  Farm  relief  legislation  probably  will  take  shape  in  the  House 

LEGISLATION       earlier  than  in  the  Senate*    Members  of  the  Iowa  delegation,  where 

the  farm  situation  is  said  to  be  acute  and  where  discontent  among  the 
agriculturists  has  been  accentuated,  will  introduce  measures  -to  pro- 
vide for  disposition  of  surplus  farm  products  and  Federal  aid  in  connection  there- 
with.   They  will  demand  iimediate  hearings  before  the  agricultural  committee,  and  the 
sentiment,  of  the  membership  of  that  body  is  that  early  consideration  and  framing  of 
legislation  in  aid  of  the  farmer  is  imperative.    In  this  committee,  as  elsewhere, 
there  will  be  a  sharp  divergence  of  opinion  as  to  the  proper  remedy  and  the  extent  to 
which  the  Federal  Government  may  go  in  rendering  aid,  but  that  a  bill  measurably 
satisfactory  to  the  agricultural  interests  will  be  reported  is  conceded.  (Press, 
Jan.  4.) 


FAEI^  BELIEF  PLAN  A  St.  Paul  dispatch  to  the  press  tc-day  says:  "A  farm  relief 

plan,  based  on  export  bounty  and  excise  on  production,  has  been  . 
drafted  here  and  is  receiving  widespread  consideration  by  business 
men  and  farmers.    Its  author  is  C.  B.  Noyes,  president  of  the  largest  wholesale  drug 
house  in  the  Northwest.    Taking  wheat  as  an  example,  the  Noyes  plan  provides  for  a 
bounty  of  40  cents  a  bushel  on  all  wheat  exported.    To  cover  the  cost  of  this  bounty 
to  the  (jovernment  the  plan  provides  for  an  excise  tax  on  all  wheat  produced." 


COOPEBATIVE  ^lABICET-      The  Washington  Post  to-day  says:  "Agricultural  relief,  the 
ING  CONFSHENCE  bugbear  of  President  Coolidge  and  Congress,  will  be  discussed  from  the 
cooperative  marketing  standpoint  by  some  of  the  country's  leading  farm 
experts  at  the  fourth  national  cooperative  narketing  conference  that 
opens  at  the  Lee  house  a  week  from  tomorrow.    The  meeting  will  be  held  under  the 
auspices  of  the  national  co^ancil  of  Farmers'  Cooperative  Iviarketing  associations  and 
will  continue  for  four  days- -Tuesday,  Wednesday,  Thursday  and  Friday  of  next  week. 
•Among  the  notable  agricultural  authorities  who  will  address  the  body  will  be  former 
Gov.  Frank  0.  Lowden,  of  Illinois;  Secretary  of  Agriculture  William  M,  Jardine, 
Judge  E.  W.  Bingham,  of  Louisville,  Ky. ;  Aaron  Sapiro,  J.  E.  Brownlee,  premier  ,  of 
Alberta,  Canada,  and  J.  0.  Stone,  president  and  general  manager  of  the  B-arley  Tobacco 
Growers*  Cooperative  association*" 


CHINESE  FLOUR  IN  A  Seattle  dispatch  to  the  press  of  January  4,  says:  "Revolu- 

CAl^ADA  tionary  changes  in  distributive  conditions  of  the  Chinese  flour 

market  are  throwing  a  business  that  for  twenty-five  years  has  been 
controlled  by  North  Coa^t  flour  mills  into  the  hands  of  Canadian  manu- 
fa'-.turers.    Exporters  here  who  last  year  sold  1,500,000  sacks  into  China  sold  only 
200,000 rsacks  in  1925.     Cheaper  cost  of  Canadian  wheat  has  brought  about  the  change. 
For  many  years  Canadian  mills  were  handicapped  in  handling  this  business  because 
their  flour,  m.ade  from  Canadian  wheat,  was  always  dark,  and  the  Chinese  will  not  buy 
dark  flour.  This  season,  however,  bleaching  machinery  has  been  installed  in  Canada, 
and  the  flow  of  Dominion  flour  into  North  China  has  been  heavy......" 
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Cooperation  An  editorial  in  The  Country  Gentlenian  for  January  says:  "The  he- 

ginning  of  the  new  year  is  a  good  time  for  a  careful  scrutiny  and  re- 
evaluation  of  cooperative  farm  marketing — especially  since  Congress  is 
being  asked  to  finance  a  new  subdivision  of  the  Department  of  Agriculture 
^         whose  functions  will  be  to  encourage  and  advise  cooperators,  and  to  rash 
out  life-saving  crews  to  rescue  them  when  their  own  pilots  get  them  into 
shoal  waters.    During  the  past  twelve  months  the  Maine  and  Minnesota 
potato  exchanges  have  failed  and  the  Grain  Marketing  Company  has  gone  on 
the  rocks.     It  is  too  late  to  save  them,  but  the  life-savers  will  have 
other  immediate  jobs,  for  the  Dark  Tobacco  Growers'  Association  of 
Kentucky  is  rent  with  internal  difficulties,  a  number  of  the  State  wheat 
pools  are  reported  wabbly,  and  there  are  rumors  of  impending  trouble 
elsewhere.    On  the  other  hand,  the  California  Citrus  Exchange,  the  Cali- 
fornia Walnut  Growers,  the  Minnesota  Cooperative  Creameries  Association, 
■■•V  and  some  others  are  outsta^nding  successes,  daily  growing  more  powerful 
and  better  intrenched,  and  many  hundreds  of  small  cooperative  enter- 
prises have  eminently  proved  their  usefulness.    Winy  the  difference? 
Principally  it  seems  to  be  that  the  successful  organizations  have  learned 
that  cooperative  marketing  is  just  plain,  ordinary  business,  dependent 
upon  good  sense  and  good  management;  whereas  the  failures  have  looked 
upon  it  as  a  form  of  modern  magic,  immune  to  all  the  ills  and  hazards  of 
.  other  enterprises.    The  Country  Gentleman  is  and  always  has  been  for  co- 
operative farm  marketing.    We  believe.lt  is  the  best  method  yet  devised 
to  stabilize  most  branches  of  agriculture  and  put  them  on  a  profit  basis. 
We  believe  that  with  proper  management,  with  a  reasonable  control  of  the 
total  crop,  and  with  every  member  financially  concerned,  a  cooperative 
association  has  unlimited  power  for  good..,.." 

Cotton  Breeding     A  Slaton,  Tex.,  dispatch  to  the  press  of  December  30  states  that 
Farm         in  order  to  develop  a  variety  of  cotton  better  adapted  to  the. climatic 
and  soil  conditions  of  the  South  Plains  region  of  Northwest  ^Texas  than 
that  now  grown  here,  a  cotton-breeding  farm  of  5,000  acres  is  to  be  es- 
tablished near  Slaton.  "    .  . 

Credit  Corpora-    '  National  agricultural  credit  corporations  have  been  held  subject 
tions  Taxa-  to  income  taxation  in  a  ruling  by  A.  W.  Gregg,  Solicitor  of  Internal 
ble         Revenue.    Mr.  Gregg's  ruling  has  not  been  made  public  by  the  Internal 

Revenue  Bureau,  but  it  has  been  circulated  among  the  routine  guiding  de- 
cisions within  the  bureau,  thus  making  it  effective  at  once  and  entail- 
ing an  immediate  study  of  a  number  of  returns  under  the  revenue  act  of 
1924.    The  ruling  held  that  if  the  agricultural  credit  corporations  were 
entitled  to  exemption  at  all,  this  must  come  under  Section  231  of  the  act, 
and  then  asserted  that  Section  231  specifically  carried  into  the  revenue 
act  exemptions  granted  certain  forms  of  mutual  and  governmental  agencies 
of  finance.     It  was  suggested  as  significant  that  the  provision  which 
authorized  the  formation  of  the  national  agricultural  credit  corporations 
failed  to  mention  the  exemption  from  taxation  which  had  been  granted  to 
Federal  intermediate  credit  banks.  Federal,  farm  loan  associations  and 
Federal  loan  banks  as  applicable  to  the  newly  authorizgd.  agency . (Press, 
Dec.  26.) 

Farm  Ifenagement      An  editorial  in  The  Country  Gentleman  for  January  says:  "Hard 

physical  work  was  once  the  all-important  factor  in  farm'  success.  Clearing 
and  improving  land  and  supplying  the  home  needs  was  then  the  main  object; 
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mechanical  sids  i^ere  fev  and  capitsl  vras  scarce.     The  cha.n^e  that  has 
taken  place  is  illustrated  "by  the  recvords  of  a  number  of  farmers  in  an 
Ohio  county.    These  records,  kept  over  a  period  of  three  years,  show  that 
the  three  men  V7ith  the  highest  net  incomes  worked  an  average  of  only  six 
minutes  a  day  longer  than  the  three  ivith  the  lowest.    The  man  who  worked 
the  longest  hours  of  all  stood  more  than  halfway  down  tlie  list  in  size  of 
net  income.    The  average  year-around  workday  for  them  all  was  8.3  hours 
on  week  days  and  3,8  on  Sundays.    Other  factors  than  hours  of  work  ac-- 
count  largely  for  the  difference  in  these  farmers'  incomes..   The  more 
successful  got  "better  corn  yields  and  larger  returns  for  each  dollar's 
worth  of  feed  consumed  hy  livestock,  and  .their  investments  were  oetter 
scaled  to  the  producing  capacity  of  their  farms.     Industriousness  will 
always  be  necessary  for  success  in  farming  or  any  other  business.    But  ■:  -  . 
good  Management -and  sound  Judgment  are  equally  essential  nowadays." 

Meat  Production     Meat  production  in  the  United  States  during  1925  decreased  somewhat 
as  compared  with  1924,  owing  to  the  decrease  in  hog  production,  but  do- 
mestic consumption  showed  only  a  slight-  decrease  owing  to  the  fact  that 
considerably  less  meat  was  exoorted  than  in  1924,  according  to  a  review  of 
the  year  in  the  livestock  and  meat  industry  issued. to-day  by  the  Insti- 
tute of  American  Meat  Packers  through  its  president,  Oscar       Mayer,  of 
Chicago.  '^Meat  produced  under  Federal  inspection,  which  constitutes  about 
two-thirds  of  our  total  production,  was  about  a  billion  pounds  less  than 
in  1924,"  Mr.  Mayer  stated.    "Exports  showed  a  decline  of  about  half  a 
billion  pounds.     This  decrease  added  approximately  ten  days  meat  reouire- 
ments  to  our  domestic  supply.    Total  production  of  meat  and  lard  for  the 
year  probably  will  approxima^te  twenty' billion  pounds.    Our  exports,  not- 
withstanding the  decrease,  will  approximate  one  and  a  half  billion  pounds 
worth  approximately  two  hundred  fifty  million  dollars.    Profits  during  the 
year  have  been  very  moderate*    It  was  a  difficult  year  for  the  packer  be- 
cause of  the  decrease  In  the  supply  of  hogs,  since,  during  most  of  the  . 
year,  hogs  cost  more  than  the  prodri-cts  could  be  sold  for  at  the  time  of 
purchase.    Later,  enhancement  of  inventory  values  in  some  instances  wiped 
out  the  losses  incurred  in  this  way,  and  enabled  packers  to  round  out  the 
year  with  a  m^odesb  profit ''One  of  the  outstanding  features  of  the  year 
has  been  the  increased  value  of  livestock,  Mr.  Ivlayer  pointed  out. 
"Figures  for  the  latest  period  availaMe  show  that  farmers  have  received 
$200,000,000  more  for  livestock  than  they  did  during  1924,  in  spite'  of 
the  decreased  rumbers,"  he  added.    "The  chief  increase  has  occurred  in 
the  case  of  hogs.    There  can  be  no  doubt  that  the  increased  value  of  live- 
stock has  been  a  potent  faxtor  in  improving  the  condition  of  agricul t^are 

Sugar  Conditions    Theo.       Price,  writing  from  Cuba  to  Ccinnerce  and  Finance  for 
in  Cuba       December  30,  says:  "..-During  my  visit  I  had  opportunity  to  observe  one 
such  manifestation  in  the  effort  thia.t  was  being  made  to  induce  the 
*colcnos,     or  sugar  planters,  to  refrain  from  cutting  the  cane  that  is 
■now  ripe  unless  they  were  given  a  larger  share  of  the  sugar  derived  from 
it  than  they  had  previously  agreed  to  accept.    T'his  effort  seems  certain 
to  fail.    It  was,  in  fact,  doomed  to  failure  from  the  first,  for  sugar  is 
Cubans  economic  life  blood,  and  as  the  cane  becomes  worthless  if  it  is 
not  cut,  an  organized  movement  to  destroy  it  reminds  one  of  what  Burke 
said  about  the  imp'ossibility  of  indicting  a  whole  na.tion.    But,  although 
the  sugar  planters  have  failed  in  attempting  what  was  economically  im- 
possible, the  episode  has  an  important  bearing  upon  the  future  price  of 
suga.r,  which  is  the  subject  I  came  to  Cuba  to  study.    It  shows  tha.t  in 
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Cuba,  as  in  the  United  States,  the  farmers  are  awakening  to  a  conscious' 
ness  of  their  economic  and  political  power,  and  that  they  will  try  to 
exercise  this  power  whenever  they  can  not  ohtain  a  fairly  remunerative 
price  for  the  product  of  their  toil  ^ 


Section  3 
¥Amm  QUOTATIOITS 

Farm  Products         For  the  week  ended  January  2,  1925:    Butter  mrkets  firm  during 
the  early  part  of  week  hut  closed  barely  steady.    Receipts  at  important 
meirkets  lighter  and  supplies  of  fresh  butter  short  in  some  quari^ers.  More 
interest  in  storage  goods.    Foreign  markets  show  further  declines  but 
appear  firm  as  indicated  by  asking  prices.     Closing  prices  on  92  score: 
New  York  48/ . 

Receipts  of  livestock  at.  seven  important  middle  western  markets 
to-day  were  2,250  cattle,  950  calves,  25,500  hogs  and  11.450  sheep  and 
lambs,  compared  with  3,650  cattle,  600  calves,  69,000  hogs  and  8,100 
sheep  and  lambs  a  year  ago.    Receipts  of  hogs  were  fairly  liberal  for  the 
week  but  prices  were  higher,  especially  the  early  part  of  the  week  when, 
advances  ranging  from  50/  to  $1  were  registered.    Fat  steer^prices  are 
full  25  to  50/  higher  than  the  close  a  week  ago,  better  grades  still  lower 
than  the  previous  week's  high  time.    Fat  she  stock  is  full  50/  to  $1 
higher,  heifers  showing  the  maximum  gain  and  selling  at  $6.75  to  $8.25, 
Vealers  are  $1  to  $1,50  higher  while  stockers  and  feeders  are  about  steady 
Fat  lambs  are  25  to  50/  lower,  slaughter  yearling  wethers  75/  to  $1  lower, 
two  year  old  wethers  around  steady,  fat  aged  sheep  25  to  50/  higher  and 
feeding  lambs  generally  25/  higher  than  a  week  ago. 

Potatoes  advanced  about  5C/  during  the  week  in  the  East.  Trading 
was  dull  at  the  close  and  prevailing  range  on  sacked  Pennsylvania  Round 
Whites  was  $4^65  to  $4,85  per  100  pounds.    New  York  Round  Whites  ranged 
$4.35  to  $4,65  in  eastern  cities  and  $4.40  f .o.b.  Rochester.     Cabbage  ad- 
vanced $15  to  $20  per  ton  in  leading  markets.    New  York  Danish  type  soX4 
mostly  around  $50  to  $55  bulk  per  ton  in  the  large  city  markets  and  $40 
to  $45  f,o,b.  Rochester*    Onions  about  steady.    Eastern  and  midwestern 
yellows  $2.50  to  $3.00  sacked  per  100  p^ooonds  and  $2.50  to  $2.75  at  country 
loading  points.    Apples  rather  unsteady.    New  York  Baldwins  $3.75  to  $4.25 
per  barrel  in  distributing  centers  and  $3.75  f.o.b.  Rochester.    No  reports 
received  on  cotton,  grain,  hay  and  feed.  (Prepared  by  the  Bu.  of  Agr.Econ* 

Industrials  and       Average  closing  price      Jan.  2,  1926,  Dec.  31,  1925,  Jan. 2^1925 

Railroads                  20  Industrials               153.54  156.66  121.25 

20  R.R. stocks                 113.10  112.93  99.22 
(i;7all  St.  Jour.,  Jan.  4,  1926.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  ,or  t!io  purr  ose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  frfM-j  r^yin  it:  ecf  jmic  aspects.  Responsbility,  approval 
or  disapprovai,  for  vieM  s  and  opinions  quoted  is  exprv-'s^ly  disclainir  j.  }"he  intent  is  to  reflect  accurately  the 
news  of  importance. 
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A  "bill  designed  to  afford  financial  relief  to  agricultural  in- 
terests was  introduced  yesterday  "by  Rsprosentative  Dickinson,  of  Iowa 


AGRICULTURAL  To  provide  for  national  cooperation  of  the  agricultural  indus- 

COOPERATION  try  and  credit  facilities  is  the  purpose  of  a  hill  introduced  yester- 
LEG-ISLATIOIT       day  hy  Senator  McKirJey,  of  Illinois.  (Press,  Jan.  5.) 


[BAIL  AND  lIA.'^m 
ILiTES 


l/iaSGLE  SHOALS 


Under  the  terms  of  a  bill  introduced  yesterday. hy  Senator 
Harris,  of  Georgia,  rail  and  water  rates  on  v^heat  ♦  corn  and  cotton 
exported  in  vessels  owned  hy  the  United  States  would  he  authorized. 
(Press,  Jan.  5,) 


The  rules  committee  of  the  Senate  j/esterday  approved  a  resolu- 
tion to  create  a  Congressional  committee  to  negotiate  for  the  leasing 
of  the  Government  Muscle  Shoals  properties.  (Press,  Jan,  5.) 


PUI-LIC  BUILDING 


in  the  Senatf-; 

Chairman  Fernald,  of  the  puhlic  huilding  committee,  introduced/ 


BILL 


yesterday  the  administration  $150,000,000  puhlic  "building  hill 
(Press,  O'an.  5.) 


EUPBER  INVESTI"  A  Washington  dispatch  to  the  press  to-day  says:  "Preparations 

CATION         were  heing  made  yesterday  hy  Herhert  Hoover,  Secretary  of  Commerce,  to 
answer  the  defense  of  the  British  ruhber  monopoly  undertaken  publicly 
by  Sir  Rohert  Home,  former  Chancellor  of  the  Exchequer.    Mr.  Hoover 
is  to  go  before  the  House  Interstate  Commerce  Committee  Wednesday  when  that  body 
starts  ItG'  ir.ve.stigation  of  foreign  monopolies  of  essential  raw  m.terials  sold  in  the 
American  market  In  addition  to  the  ruhher  situation,  they  will  discuss^  the  de- 
pendence-of  An^.erican  consumers  on  Brazilian  coffee,  Chilean  nitrates,  Mexican  sisal 
hemp  and  a  n-^jinher  of  other  commodities." 


BATING  MERGER 


An  Associated  Press  dispatch  to-day  says:  "A  new  complaint, 
COMPLAINT      alleging  violation  of  the  Clayton  act  hy  the  Continental  Baking  Cor- 
poration  in  acquiring  control  of  more  than  a  score  of  smaller  hak- 
eries  throughout  the  country,  has  heen  served  hy  the  Federal  Trade 
Commission.    Piled  on  Decemher  19,  it  was  made  puhlic  to-day  hy  attorneys  for  the 
corporation  in  presenting  its  answer,  a  denial  that  the  merger  had  effected  a  mo- 
nopoly in  the  haking  trade.,.. The  answer  of  the  concern. . .declared  it   'has  no         ^  - 
monopoly  in  any  product  in  which  it  deals,  nor  can  any  one  ohtain  such  a  monopoly  in 
any  ccmmamity  in  the  United  States."^ 
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Canadian  If  immigration  could  "be  maintained  at  the  level  of  the  ten  years 

Economic      prior  to  the  war.,  .within  a  reasonable  time  Canada  could  overcome  the 
Conditions  difficulties  which  she  faces  in  decreasin.^  immigration  and  increasing 

emigration  a.ccordina:  to  a  survey  juso  made  "by  the  research  department  of 
the  Bankers  Trust  Company  of  Hew  York.    Luring  ITovemoer  a  conference  was 
held  "by  the  delegates  representing  the  Board  of  Trade  of  all  the  Canadian 
Provinces,  having  for  its  object  the  effecting  of  a  "better  understanding 
"between  the  western  and  the  Atlantic  communities,  especially  in  regard 
to  immigration,  which  is  the  greatest  proolem  Canada  is  now  facing.  Two 
of  the  main  recomm.endations  of  the  conference  were  as  follows:  The  imme- 
diate creation  of  a  sm-all  non-political  advisory  "board  on  colonization  ar- 
agricultural  development.     The  early  investigation,  in  cooperation  with 
the  advisory  hoards  of  the  feasibility  of  a  great  agricult^aral  and 
colonization  forward  movement,  including  a  scheme  of  moderately  assisted 
settlement  a.vail.able  to  desirable  agricultural  settlers  of  European  and 
American  origin,  carried  out  in  conjunction  with  the  Canadian  railways 
and  other  land  owning  bodies,  this  movement  to  have  due  regard  to  the 
needs  of  and  opportunities  in  every  part  of  Canada,  and  particularly  to 
the  need  of  replenishing  the  rural  poTDula.tion  of  the  Maritime  Provinces 
and  the  repatriation  of  the  former  Canadians,  with  special  reference  to 
former  French- Canadians  now  resident  in  I^Tew  England  and  the  Atlantic 
.  States* 

Cheese  Industry      Cheese  production  in  Finland  h^s  been  increasing  since  the  be- 
in  Finland  ginning  of  the  present  century  and  is  fast  gaining  importance  in  the 

export  business.    Hecent  development  has  been  particularly  noteworthy, 
states  Consul  J.  F.  ivicCiirlr  in  a  report  received  in  the  Department  of 
Commerce,    Production  abcrat  1900  amounted  to  only  551,150  kilos  annually. 
In  1910  the  production  amounted  to  3,307,000  pounds,  in  1913  to 
4,630,000  pounds,  in  1922  to  6,944,500  pounds  and  in  1924  to  10,251,400 
pounds.    EiJiport  fi^gares  show  a  similarly  rapid  rise.     In  1905  a.pproxi- 
mately  1,433,000  pounds  were  exported.    Ten  years  later  1,818,000  pounds 
were  exported,  while  in  1913  a  total  of  2,777,800  pounds  were  shipped 
out  of  the  country.    After  the  depression  prevailing  during  the  war  ex- 
portation of  cheese  continued  to  increase  and  in  1923  amounted  to 
2,943,140  pounds  and  in  1924  to  7,716,100  pounds.   (Press,  Dec.  30.) 

Foot  and  Mouth       An  editorial  in  The  Journal  of  the   (British)  Ministry  of  Agri- 
Disease  in  culture  for  December  says;  ^As  this  issue  of  the  Journal  goes  to  press, 
Britain     187  outbreaks  of  foot-and-mouth  disease  on  separate  premises  have  taken 
place  in  a  little  more  than  eight  weeks.     In  the  exposure  of  animals  at 
markets  in  the  incubative  stage  of  the  disease  lies  the  greatest  poten- 
tial danger  of  the  spread  of  infection,  and  outbreaks  having  been  con- 
firmed in  widely  se  arated  areas,  in  some  of  which  markets  have  been  in- 
volved, the  Ministry  has  felt  it  imperative  to  take  such  precautionary 
measures  as  are  possible  to  prevent  the  development  of  a  still  matre 
serious  situation.    For  this  reason  the  Ministry  came  to  the  conclusion 
that  it  was  necessary  to  impose  a  ]>artial  standstill  order  over  the 
Midlands  and  South  of  England. ...  Short  of  discovering  a  preventive  of 
foot-and-mouth  disease,  slaughter,  however  objectionable,  is  the  only 
way  at  present  available  of  safeguarding  the  community  from  a  widespread 
outbreak.    The  heavy  cost  is  justified  in  the  interests  of  agriculture. 
.    An  isolation  policy  is  impossible  in  this  country;  not  only  are  the 
necessary  buildings  lacking  wherein  to  isolate  the  stock;  but  it  is 


impossible  to  restrict  the  movements  of  iimnan  "beings  who,  it  has  been 
proved,  can  and  do  carry  the  disease.    In  France,  where  the  disease  has 
got  out  of  hand,  and  s?.&.-a<^ht er  is  not  enforced,  it  is  estimated  that  the 
farrrers  lose  rullions  of  pounds  sterling  every  yevar.    ITo  fe^er  than 
2,351  fresh  outbreaks  T7ere  notified  there  durin.;^  the  first  three  weeks 
of  October  last,  while  in  September  there  were  ?,82o  cases  in  Holland  and 
3,658  cases  in  Denmark.*^ 

Imports  American  imports  for  the  year  just  ending  promise  to  exceed  four 

billion  dollars  in  value,  as  indicated  in  fi^gures  now  available,  says  the 
foreign  commerce  department  of  the  Chamber  of  Commerce  of  the  United 
States*    In  an  import  analysis  just  issued  it  is  pointed  out  that  nine 
months'  imports  this  year  have  exceeded  ^^j  15  per  cent  the  fi^^iores  for 
the  same  period  last  year  and  th-jt  they  were  larger  tha.n  for  any  full 
13  months  previous  to  1919,    'I'he  general  trend  of  imports  since  1920  has 
been  decidedly  upv^ard  and  during  the  la.st  twenty-one  months  the  gain  of 
imports  in  relation  to  exports  has  been  more  noticeable  than  before.  A 
statem.ent  setting  forth  the  im.portant  featiu-^es  in  imiport  trade  during  the 
first  nine  months  of  the  year  follows i  Heavy  receipts  or  high  valiies 
•  established  records  or  near-records  among  several  of  the  leading  commodi- 
ties.    Imports  of  raw  silk  sot  a  ne?/  record  in  quantity  imported  - 
45,822i00b  lbs.,  and  its  value  -  (^^81,000,000  -  was  exceeded  only  in  ' 
1923.    The  spectacular  rise  in  the  price  of  crade  rubber,  coupled  with 
increased  American  deimnd,  established  new  records  for  that  commodity  in 
both  quantity  and  value.     The  vtilue ,  $253,000,000,  for  9  months  of  1925 
has  not  been  equaled  by  tlia.t  of  any  full  year,  and  the  quantity, 
637,000,000  pounds,  has  never  been  eqaaled  in  any  previous  9  months  period 
Tor  the  period  rubber  stood  in  second  place  in  our  list  of  imports,  dis- 
placing sugar,    Im:|Dorts  of  cane  sugar    were  the  greatest  in  quantity, 
seven  and  one- third  billion  pounds,  ever  n'eceived  in  the  United  States  in 
a  9~month  period  with  one  exception  -  1922.    Despite  the  low  price,  its 
value,  $211,000,000,  has  been  exceeded  only  four  times  -  in  1919,  1920, 
1923,  and  192-1- .    We  began  drinking  more  than  a  billion  pounds  of  coffee 
a  year  in  1914.     Since  then  our  consumption  has  kept  well  above  that  mark 
even  in. the  face  of  higher  prices.    The  quantity  imported  during  the  first 
three  qui^rt^rs  of  1925,  falling  off  somewhat  from  last  year  to  928,000,- 
000  lbs,,  was  exceeded  in  1917,  1919,  1920,  1921,  1923  and  1924,  but  the 
value,  $209,000,000,  was  .  surpassed  only  once,  in  1920.      Furs  are  in  de- 
mand.   In  9  months  of  1925  we  im.ported  127,886,000  fur  skins  valued  at 
$87,122,000  -  fig-ares  never  reached  before,  so  far  as  the  records  show. 


Section  3 

Department  of         An  editorial  in  The  American  fertilizer  for  December  26  says:  "The 
Agriculture    United  States  is  ..ot  the  only  country  where  Government  crop  reports  are 
without  honor.     Europe  has  already  agreed  that  the  B:.ssian  wheat  report 
was  a  Soviet  lie.     The  Brazilian  coffee  report  and  the  East  Indian  rubber 
report  are  questioned,  and  now  the  Argentine  wheat  report  has  caused  a 
flurry  on  two  continent  s ....  In  the  nature  of  things  a  crop  report  can  not 
be  exact.     Curs  are  probably      close  estimates  as  can  be  made,  for  the 
department's  critics  have  not. yet  agreed  on  anyway  to  better  them." 
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Section  4 
IMHI'IET  QUOTATIONS 

Farm  Prodacts         January  4,  1925:    Pennsylvania  sacked  Ro-and  Y^nite  potatoes  sold 
304  to  sop  higher  at  $4,50  to  $5  per  100  poimds  in  the  East  o  Delaware 
and  Maryland  yellow  varieties  held  at  $2.25  to  $2,75  per  "bushel  hamper 
in  eastern  cities.    ITew  York  Danish  tjrpe  cabha^e  ranged  $10  to  $20  higher 
than  a  week  ago  at  $50  to  $65  "bulk  per  ton  in  leading  niarkets  and  $42  to 
$50  f  .o>b.  Rochester.    New  York  Baldvzin  apples  sold  at  a  range  of  $3,75 
to  $4.50  per  barrel  in  city  rrarkets  and  $3.75  to  $4,25  f  .o.b»  Rochester. 

Bulk  sales  of  hogs  $11,30  to  $ilc.V0',  beef  S'ceers  choice  $11<25  to 
$13,  good  $9.85  to  $11.40:.  heifers  good  and  choice  $7.75  to  $10.75:  cows, 
good  and  choice,  $6.. 40  to  $8.50:  canner  and  cutters,  $3,65  to  $4.50; 
vealers,  nediuLi  to  choice,  $10.50  to  $14;  heavy  calves,  medium  to  choice 
$5»50  to  $8;  stocker  and  feeder  steers,  cornnion  to  choice  $5.85  to  $9;  fat 
lambs  medium  to  choice  $14  to  $3.6 ysa.rling  TTCthcrs,  mediuni  to  choice 
$9.75  to  $13,50;  fat  ewes,  common  to  choice,  $5,50  to  $9.25;  feeding  lamb 
$14,50  to  $16,25. 

Closing  prices  on  92  score  butter;  liTew  York  47/t;  Chicago  45/i; 
Boston  48/;;  Philadelphia  48^, 

Middling  spot  cotton  in  10  designa.ted  spot  markets  advanced  31 
points,  closing  at  ZOj:  per  lb.  New  York  Jaroiary  future  contracts  ad- 
vanced 29  pcinls,  closing  at  20,25^* 

&rain  prices  quoted  January  4:    No.l  dark  northern  Minneapolis 
$1.77  to  $1.94.    ITo.2  red  winter  St,  Louis  $1.95  to  $1.96.    No. 2  hard 
winter  St.  Louis  $1.87  l/2 ;  IJo,3  mixed  corn  Minneanolis  73  to  76/i.    No. 3 
yello^^  corn  MinneaiDolis  81  to  84;fc;  St.  Louis  78  1/4^.    No. 3  white  oats 
Minneapolis  58  l/2^;  St.  Louis  44  1/2^.     (Prepared  by  the  Bu.  of  Agr.  Sco 


Industrials  and  Average  closing  price         Jan.  4,         Jan.  2,         Jan.  3,  1925 

Railroads  20  Industrials  158.75  158.54  122.20 

20  R.R.  stocks  112.40  113.10  99.33 


(^/all  St.  Jour.,  Jan.  5.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpcse  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  i  ts  scouomic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expresfaiy  difeelaimc  L  The  intent  is  to  reflect  accurately  the 
news  of  importance.  . 
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FARM  AID  BILL  Representative  King  introduced  a  bill  yesterday  intended  to 

aid  agriculture  "by  organizing  the  national  Farmers^  Finance  Union, 
to  be  capitalized  "by  the  Government  at  $200,000,000  and  authorized 
extend  credit  to  farmers ,  their  associations  and  their  hanks «    The  measure  would 
provide  that  the  m$;nageni8nt  of  the  Governmenc  coTroration  he  vested  in  a  hoard  of 
directors  consisting  of  the  Secretaries  of  the  treasury  and  A gri culture  and  four 
other  persons  to  he  appointed  hy  the  President.    It  would  he  authcriced  to  lend 
money  at  interest  rates  not  exceeding  one  per  cent  above  the  rate  for  coismercial 
paper  in  the  Federal  Reserve  Banks  of  the  district  affected.    (Press,  Jan^  6.) 


THE  VICE  PP:eSIDE1^T       a  Chicago  dispatch  to  the  press  to^-day  states  that  Vice  Prer 
ISSUES  AGRI-      dent  Dawes  made  public  January  5,  through  his  Chicago  office,  the  e 
CULTURAL  STATE-change  of  ideas  upon  the  agricultural  problem  of  the  exportable  sur- 
IvOTT  plus  which  has  been  carried  on  for  the  last  year  between  Sir  Josiah 

C«  Stamp,  of  England,  economist  and  member  of  the  first  Coram5,ttee  o 
Experts,  Reparations  Commissi  on  ^  and  nov7  chairman  of  the  London  anc 
Midland  Railroad,  and  George  17.  Peek,  president  of  the  American  Council  of  Agri-^ 
culture,  and  Chester  C.  Davis,  grain  marketing  director  of  the  Illinois  Agricultur. 
Association,     This  correspondence  was  carried  on  through  Vice  President  Dawes,  as 
intermediary,  and  centers  around  economic  principles  alone,  and  not  upon  any  spec' 
ic  bills  which  have  been  introduced  for  agricultural  relief.     Sir  Josiah^s  ^'major 
conclusions^^  on  the  project  for  an  export  corporation,  or  farmers'  pool  to  disposr 
of  surplus  crops  at  home  and  abroad,  are  sumirarized  as  follows?    "There  seems  to  ^ 
no  reason  why  this  process  should  not  be  carried  on  until  the  domestic  price  is 
pushed  to  the  point  at  which  the  return  to  the  farmer  will  bring  his  economic  pos:' 
tion  into  favorable  comparison  with  that  of  other  producers.     The  ultimate  test  o: 
the  scheme  is  whether  the  return  on  the  capital  and  labor  of  the  farmer  is  fair  ai 
reasonable  in  comparison  with  that  secured  by  capital  and  labor  in  other  economic 
spheres*'^    The  Americans  find  themselves  in  substantial  agreement  • 

Sir  Josiah  also  makes  these  points?  ^^That  in  operation  the  plan  must  appre- 
ciably increase  the  volume  of  exports,  if  the  domestic  price  is  to  be  raised*  That, 
the  domestic  price  increase  will  result  in  decreased  demand,  thus  increasing  furtl 
the  volume  that  must  be  exported.  Tha.t  the  new  m.ethod  of  handling  exports  will  rt- 
suit  in  a  downward  tendency  in  the  world  price,  Tliat,  influenced  by  a  rising  pric 
farmers  will  push  production  further,  and  increase  the  total  supply  on  the  market. 
That  cost  of  living  would  be  enhanced,  leading  to  a  wide  circle  of  demands  for  in- 
creased wages.    That  unfavorable  international  reactions  ma.y  result 

The  Americans  take  issue  with  some  of  the::i3  statements.    On  the  cost  of  liv- 
ing, they  sa:fr:'' Factory  wages  in  the  United  States  are  well  over  100  per  cent  abo^ 
pre-war  scales*    Other  indices  of  consumer's  purchasing  power  indicate  not  only  tl' 
equity  of  bringing  up  agrictilt^Tral  exchange  value,  but  the  abilitj*-  of  other  groupr 
to  absorb  such  an  equitable  increase  without  setting  in  motion  the  vicious  circle 
wage  and  price  increases.^ 
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Section  2 

Barnes  on  Grain  According  to  a  statement  of  Julius  H.  3arnes,  in  the  press  of 
Sir^lIeJclon  January  2,  the  outlook  in  grain  for  the  new  year,  iDased  largely  on  the 
fact  that  official  estimates  of  the  world ^s  supply  of  ^heat  almost  cal- 
ancss  the  demand,  "is  that  of  uncertainty,  with  rapid  orice  changes  an-' 
alternate  confidence  and  distrast  in  price  levels.  It  seems  fair  enou- 
though,  to  conclude  that  another  year  of  remanerative  prices  is  in  pror 
pect  for  grcrers  in  the  United  Sta::esJ- 

Canadian  Sheep       The  Canadian  sheep  industry  is  reviewed  oy  H.  J.  Tisdale,  assis- 
Industry      general  manager  Canadian  Cooperative  Wool  Q-rowers,  Limited,  in  Ontario 
rarm3r  for  January  2.    Mr.  Tisdale  says  in  part;  '^According  to  the  lat 
available  reports  and  estimates  there  are  572,456,200  sheep  in  the  wor" 
and  of  this  total  Canada  has  2,586,000  sheep  and  lamhs,  or  less  tlian  h: 
of  one  per  cent.     The  an^iual  consumption  of  7700I  oy  the  people  of  Cana^ 
is  roughly  70,000,000  pounds,  on  a  grease  "basis,  that  is^  as  it  comes 
from  the  "back  of  the  sheep,  whilst  the  total  annual  t) reduction  in  Cana/ 
is  15,000,000  po^onds  of  T7hich  at  least  one^-half  is  exported.    The  namO( 
cf  shorn  sheep  in  1324  in  Great  Britain,  ^ith  its  small  agricultural  a- 
ras  25,637,000  whilst        Canada,  Tvith  its  vast  grazing  lands,   the  numhr 
of  shorn  sheep  77as  only  1,455,417 Canada  can  carry  thousands  more  s: 
hut  no  one  has  any  business  speculating  in  them.    A  flock  will  undouotc 
ly  pay  for  itself  and  in  many  cases  will  do  so  the  first  year...,'^ 

Parm  Implement  Alexander  legge,  president  of  the  International  Harvester  Compar 
Industry      states  in  the  press  of  January  2  that  the  implement  industry  in  the  Un.' 

States  has  h^.d  a  fairly  good  year  and  if  prices  for  farm  produces  m.ain." 
tain  their  present  rela-cion  to  what  the  farmer  r^B..s  tc  buy  it  should  ha- 
a  further  gain  fer  1S26.    On  exT)orts  competition  is  becoming  keener  as 
industrial  conditions  improve  abroad.    The  spread  between  cost  levels  •. 
this  country  and  other  manuj?acturing  nations  is  far  greater  than  before 
the  war  and  on  many  lines  of  farm  Lmulements  varying  soil  and  climatic 
conditions  call  for  a  diversification  of  output  that  limits  the  advant- 
ages of  mass  procuction, 

Pood  Exports         The  foodstuffs  trade  of  1925  has  been  featured  by  a  decline  in  a 
and  Imports  general  way  in  exnort?  cf  the  two  principal  rroductSj  nam.ely,  grain  a  . 

grain  products  end  meat  "oroducts,  and  on  the  other  hand  by  a  considera 
increase  in  exports  of  certain  of  the  minor ■  proc^^jX'ts ,  such  as  foodstuf.' 
biscuits,  macaroni,  cheese,  grapefruit  and  certain  c?.nned  products.,  sc-- 
cording  to  the  foodstuffs  division  of  the  Department  of  Commerce*  The 
declines  have  been  due  largely  to  a  decrease  in  United  States  s-arplus, 

■  with  consequent  rising  prices,  a:ad  to  increased  production  abroad,  es- 

■  pecially  of  "bread  grains  and  meat  products.  There  77as  an  increased  im 
of  number  of  ccmm^odities ,  particularly  raw  sugar,  tea,  coc::a.,  mojasst 
chicle,  spices  and  peanats.     There  was  a  decline  in  imports  of  coffee  ' 

.  several  kinds  of  nuts,  such  as  walnuts,  almonds  and  pecans.     It  is  pro 
ble  that  the  lower  price  of  sugar  and  the  high  price  of  coffee  hiave  be: 
the  principal  factors  influencing  the  importation  of  these  products, 
(press,  Jan.  4.) 

Land  Bank  Gu^/  Huston,  president  of  the  Chicago  Joint  Stock  Land  Bank,  sta' 

Developm.ent    in  the  press  of  January  2  that  the  year  1925  h^as  been  one  of  steady, 
consistent  growth  for  Joint  Stock  Land  Banks,  the  banks-  as  a  whole  hav 
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increased  their  assets  in  excess  of  $100,000,000,  the  net  increase  of 
loans  "being  $90,000,000,  capital  increase  $?»000,000  and  surplus,  re- 
serv^es,  etc.,  $4,000,000.     The  growth  of  the  banks  does  not  reflect  the 
Icjanin^  ability  of  the  hanks  hut  is  rather  a  reflection  of  the  activity 
of  farLi  selling,  as  virtually  all  prime  farm  mortgages  originate  in  the 
sale  of  the  fain. 

Meat  Situation       A  revie-;?  cf  the  livestock  a.r.d  meat  situation  issued  January  2  hy 
the  Institute  of  American  Meat  Packers,  states  in  part With  plenty  of 
low-priced  corn  available,  farmers  have  ceen  feeding  their  animals  most 
liberally  during  the  last  month  or  t^/o,  with  the  result  trx^h  the  average 
T^eight  of  hogs  received  at  the  Ica^-iing  ma.rkets  has  increased  ten  to 
fifteen  pou7",ds  as  compared  with  a  year  age.    As  a  consequence,  light- 
-weight cuts  have  become  scTie-rhat  scarce,  relative  to  demand,  while  the 
supioly  of  cuts  of  medium  and  heavier  weights  has  become  more  plentif^uL, 
a  situation  T-^hich  has  been  reflected  in  the  wholesale  markets.  Con- 
tinued lighc  receipts  of  hogs^  with  comparatively  high  prices  for  them, 
featured  the  trade  during  the  month.     There  was  a  good  demand  for  fresh 
poik  products,  but  the  dema^nd  for  beef  s.nd  smoked  meats  was  only  fair. 
The  export  trade  in  pork  products  showed  some  improvement  over  the  trade 
during  the  previous  month. ^' 

Ev^bber  Con-  Two  million  dollars  worth  of  rubber  a  day  is  the  record  which  the 

people  of  the  United  States  are  now  making  in  the  importation  and  con- 
stijnption  of  that •  article,  grown  chiefly  on  the  other  side  of  the  globe* 

latest  report  of  the  Department  of  Commerce  shows  the  value  cf 
rubber  imported  into  the  United  States  in  the  m.onth  of  Cotoberj  1925  at 
50  million  dollars,  or  an  average  of  two  million  dollare^  a  day  for  each 
business  day  cf  the  month,  says  the  Trade  kecord  of  the  National  City 
Sank  of  Her  York,  and  procp.bly  a  full  two  millions  a  day  by  the  facto- 
ries which  pay  the  cost  of  transportat'icn  from  the  plantations  on  the 
other  side  of  the  globb  to .the  factories  in  central  United  States, 

A  Eochester,  N.Yop  dispatch  to  the  press  of  December  31  sayss 
'^Products  obtained  from  petroleum  through  synthetic  processes  now 
being  developed  by  or^-nic  chemists  make  petroleum  the  most  val^j^ible 
re-BC-urce  a  country  can  have^  Dr..  James  P.  ITorris,  president  of  the 
American  Chemical  Society,  told  the  ITaticnal  Symposium  on  Organic 
Chemistry  at  Hcchester,  December  29.    Bubber  was  mentioned  as  among  sub- 
stances that  soon  will  be  derived  from  p8trole->:im.    It  was  disclosed  that 
John  D.  Rockefeller,  jr*,  has  m.ade  a  gift  of  $250,000  to  the  American 
Chemical  Society  for  research  v/ork  in  petroleum.," 


Section  5 

Department  of         An  editorial  in  The  Southern  Plorist  for  January  1  says^  '-The  de- 
Agriculture    cision  of  Secretary  Jardine  upholding  the  narcissus  embargo  will  be 
1  greeted  with  applause  by  that  section  of  the  floral  trade  that  is  in- 

terested in  the  building  up  of  a  dom.estic  supply.  A  goodly  percenta.ge 
of  those  are  located  in  the  territory  which  the  Scuthern  ILoriot  tries 
to  serve.  Uaturally,  the  importers  of  bulbs  will  be  sorely  disappointed, 
though  we  im.agine  not  surprised,  since  all  indications  have  pointed  to 
the  decision  as  made.  It  is,  as  the  Secretary  of  Agriculture  observed, 
unfortunate  that  in  applying  what  seems  a  necessary  protective  measure 
innocent  business  interests  must  be  made  to  suffer.  We  note,  however, 
that  certain  of  the  importing  firms  have  already  made  arrangements  for 


s'umption 


Synthetic 
Rubber 
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douiastic  pru duct  ion  and  ars  s^ipport:  rjg  the  eiuDargo.    In  the  a"bsence  of 
expert  knowledge,  we  can  only  aczr^r)':  the  ffnding  of  the  Department  of  . 
A.-^i  i ciil  bure  ar>  jhistifiahle  -onder  the  circoj'.^:>  ;:ances .    Meanwhile,  everybody 
sliOuld  he  roc?r)tive  to  additional  light,  and  lie  Triiljng  that  the  situa- 
tion shoiud  he  governed  logicall:/  "by  the  factb  that  tiie  futui-e  may  reveal*? 

department  of         An  editorial  in  iThe  Journal  of  CoriTierce  for  January  4  says: 
Agriculture    '"IieporvS  from  the  Department  of  Agriculture  indicating  that  on  the  aver- 
2         age  i'lmGrican  farmers  are  as  well  off  this  year  as  they  rere  last  are 

worthy  of  careful  attention.    Due  in  part  to  local  crop  fa,i lures  in  some 
instances  and  to  some  possible  overproduction  in  others,  crop  values 
"based  on  Decemhsr  1  farm  prices,  as  co^TOtftd  hy  the  Department  of  Agri- 
culture, are  appreciably  hoicv  thence  of  lant  year.    But  higher  prices  for 
livestock  now  appear  to  cffreb  the  scme^vhat  retrograded  crop  sitna^tion, 
leaving  the  average  net  greatly  altered  fr::'m  last  year.    ^Che  renera.1 
state  of  affairs  thus  outlined  is  of  special  importance  in  view  of  the 
Congressional .  situation  that  is  developing.    Lasb  year,  it  is  to  ^^8  re- 
called, was  hailed  as  the  "best  the  farLr.?.rc  had  h:.d  for  a  gooi  many  years 
past,  and  such  it  was.     xo  say,  therefore,  that  on  the  average  all  is  as 
well  as  it  m-s  3ast  year  is  to  say  a  good  deal,    V'hat  no  sin  is  there  then 
for  the  appeals  f o^-  all  sorts  of  aid  from  the  rest  of  the  (-•ominunity  that 
are  being  made  by  fa.rmers  and  their  friends  at  Washington?^' 
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MP^IDT  QIJOTATIOITS 

Farm  Products         Jan.  5i    New  York  sacked  Round  F/xite.  potatoes  ranged  $4.50  to 

$4.85  per  100  pounds  in  eastern  cities  and  sold  at  $-:r.40  f,Oob.  Dochester 
New  York  and  midwe stern  yellow  onions  $3.75  to  $-7 .-J:; 5  sacked  per  ICO 
pounds  in  cons^juni ng  centers;  $2.55  to  $3  f  .o/b,    ITew  Yo:k  Danish- type 
cabbage  $50  to  $60  bulk  per  ton  in  leading  markets,  top  of  $70  in 
Philadelphia  and  mostly  $45  f  .o,b,  Rochebiser.    New  York  Halc-rjin  apples 
$3-50  to  $4.50  per  barrel  in  leading  markets;  $3,?5  f  .o.b.  Eocheb-t.er. 
Northwestern  extra  fancy  Wine saps  $2.75  to  ^3  per  box. 

ehicago  hog  prices, bulk  of  sales  closed  at  $11.40  to  $11,80; 
steers  choice  $11.25  to  $12c?5;  heifers,  gocd  and  choice  $7»75  to 
$10,75;  cows,  good  and  choice  $6,40  to  $G,:3G:  csnnerd  and  cutters.  $3.65 
to  $4.50;  vealers,  me-lium  to  choice  $10.50  tc  G13.75;  heavy  calves, 
medium  to  choice  $5.50  to  $3;  stockers  and  feeders,  ccmmon  to  rhoice 
f^5.50  to  $9;  fat  lambs  medium,  to  choice  $14.25  to  $16,40;  yearling  . 
wethers,  medium  to  choice  $10  to  $13,75;  fat  ewes,  coiurcn  to  choice 
$5.50  to  $9.25;  feeding  lambs,  ne  dium  to  choice  $14.,5C  to  $.16.25. 

Grain  prices  quoted  Janmry  5:  No.l  dark  northern  Minneapolis 
$1.73  to  $1.90.    No,2  red  winter  St.  Louis  $1.92  1/3;  Kansas  City  SI. 87 
to  $1.90.  No, 2  hard  winter  St. Louis  $1.83  to  $1,85:  Kmsas  City  $1.80  to 
$1,&5.  No»3  mixed  corn  Minneapolis  7,3  to  75^;  Kanses  City  75c,  No. 3 
yellow  corn  Minneapolis  79  to  Sop;  St,  Lov^.ls  76  3/4-4;  Kansas  City  76c, 
No. 2  white  corn  St.  Louis  74  1/3/:;  Ka-san  City  76^.    No. 3  white  oats' 
Minneapolis  3£  l/26;  St. Louis  4-^;^;  K-w^.^s  City  44c. 

Middling  spot  Cji^<ni  in  10  desigrc.tel  spot  markets  declined  33 
points,  closing  at  19.71/;  per  lb.     Ne.7  York  Jaj.xrary  future  ccn-^racts  de- 
clined 38  pointy,  closing  at;  19.87p.   (.Prepared  b'/.  ?u.  of  Agr.  DconO  ' 

Industrials  and       Average-  closing  price  Jan.  5,  Jan.  4,  Jan,  5,  1925 

Eailroads                  20  Industrials  157, 60  153.75'  119.46  ■ 

20  Iv.H.  stocks  112.35  112.40  53.14 
(Wall  St.  Jour.,  Jan,  6.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Departmesit  of  Agriculiure  /or  the  purpose  of  presenting  all  shades  of  opiniou  as 
reflected  in  tlie  press  on  matters  affecting  ajiricultorc,  pasrticuJarly  in  its  ecoaomic  aspects.  Responsibility,  approval 
or  disapproval,  lor  views  and  opinions  qincted  is  cxprt'S&iy  disclaims  !.  The  intent  is  to  reflect  accurately  the 
ncTv's  of  importance. 
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HOOVER  ON  FOREIGN        A  strong  stand  against  monopolistic  foreign  combinations  thp 
TRUSTS  regalate  the  output,  distribution  and  price  of  crade  rubber,  nit rat  ■ 

potash  and  other  important  prodacts  consumed  in  the  United  States  i 
large  quantities,  and  in  which  the  governments  of  Qreat  Britain, 
France,  Germany,  Brazil,  Chile  and  other  powers  are  held  to  be  directly  involved  , 
was  tak^n  before  the  committee  on  interstate  and  foreign  coiumerce  of  the  House 
yesterday  by  Secretary  Hoover,  speaking  as  the  representative  of  the  admini strati or 
Secretary  Hoover  told  the  committee,  which  yesterday  began  an  investigation  into 
the  methods  of  foreign  combinations,  alleged  to  be  operated  under  Government  con- 
trol, that  such  manipulation    threatens  not  only  the  sane  progress  of  the  world  bu;. 
contains  in  it  great  (dangers  to  international  good  will."    In  a  secret  session, 
which  was  held  at  Mr.  Hoover's  request,  he  told  the  committee  that  the  efforts  of 
this  Government  to  obtain  relief,  through  diplomatic  channels,  for  Ansrican  import- 
ers of  maoy  raw  products,  from  the  exactions  of  foreign  monopolies,  had  failed*  He 
therefore ,  thought  it  was  time,  he  said,  that  Congress  and  the  Executive  should  take 
such  measures  as  seemed  appropriate  to  relieve  a  sit-uation  which  he  regarded  as 
alarming.    Secretary  Hoover  informed  the  committee  that  at  present  there  are  comr- 
binations  abroad,  working  under  governmental  control,  that  practically  monopolize 
nine  raw  materials  and  that  there  are  some  twenty  or  thirty  other  commodities  in 
the  world  wjiich  could  likewise  be  controlled  by  actioii  of  one  government  or  by 
agreement  between  two  governments.    The  nine  products  now  under  Government  control, 
he  said»  were  robber,  Egyptian  staple  cotton,  camphor,  coffee,  iodine,  nitrates, 
potash,  mercury,  and  sisal.    At  existing  prices,  if  this  country  maintained  tts 
present  rate  of  consumption,  he  said,  imports  of  these  commodities  in  1926  would 
cost  America  about  $1,200,000,000.     (Press,  Jan.  7.) 


WHITE  RADIO  BILL  The  White  bill,  to  provide  for  control  of  the  radio  industry 

APPROVED       was  indorsed  yesterday  before  the  House  merchant  marine  committee  b, 
Secretary  Hoover  and  other  members  of  the  Commerce  Department,  offi- 
cers of  the  Navy  and  Coast  Guard  and  representatives  of  radio  and 
telephone  organizations.    The  bill  would  give  the  Secretary  of  Commerce  adminis- 
trative charge  of  radio  and  would  establish  a  commission  of  nine  to  pass  on  applicr 
tions  for  licenses  and  perform  other  similar  functions.    Asserting  that  Government 
control  was  necessary  to  prevent  chaos  in  the  air,  Secretary  Hoover  testified  that 
the  measure  was  the  result  of  two  years'  study  and  seemed  to  meet,  as  nearly  as 
possible,  the  problem  of  regulating  the  air.    He  contended  that  no  one  person  was 
''wise  enoagh*'  to  decide  which  city,  company  or  individual  should  have  the  ri^it  to 
a  certain  wave  length  in  a  region.    With  the  commission  recommending  or  disapprov- 
ing petitions,  he  pointed  out,  disappointed  applicants  would  have  the  right  of  ap- 
peal to  the  courts.  (Press, 3ian»  7.) 


MARKETING  ASSOCIA-       Creation  of  an  interstate  farm  irarketing  association  "to 
TION  ASKED        place  agricultural  industry  on  a  sound  commercial  basis  and  to  en- 
courage cooperations,  was  introduced  in  the  House  yesterday  by  Rep- 
resentative Aswell.  (Press ^  Jan.  7.) 
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Section  2 

Corn  Price              An  editorial  in  Tlie  Wall  Street  Journal  for  Janmry  6  says: 
Fixing       "Stripped  to  its  essentials  the  Congressional  agitation  on  "behalf  of  the 
farmer  amounts  to  a  revival  of  the  vicious  principle  of  price  fixing  for 
corn.    It  means  that  the  United  States  G-overniienb  is  to  stand  ready  to 
take  what  is  called  the  *  export  surplu.s-  of  corn,  at  some  such  price  as 
$1.25  or  $1.50  a  "bushel,  according  to  the  gullihility  of  Congress  and  th 
taxpayer,  with  the  farmer  unrestricted  in  the  matter  of  production  and 
the  taxpayer  footing  the  hill.     To  keep  its  condition  liquid,  the  Gov- 
ernment would  be  otliged  to  sell  corn  ahroad  at  a  loss  on  every  bushel, 
in  competition  with  Argentina  and  other  producers  of  maize  for  a  world 
market.     It  would  be  economically  wrong  to  attempt  to  fix  prices  in  a 
domestic  market  which  we  could  control.    But  in  a  world  market^  re  T^^ould 
be  up  to  be  shot  at  with  no  means  of  protecting  ourselves.     The  real 
beneficiary  would  be  our  foreign  competitor  up  to  the  point  where  we 
were  compelled  to  abandon  an  indefensible  p'0:sition.    Observe  what  the 
effect  would  be  to  the  consumer.     Corn  is  low  at  80  cents  a  bushel,  but 
the  livestock  to  which  it  is  fed,  hogs  and  beef  cattle,  are  fetching  goc 
prices.     The  farmer  who  raises  hogs  has  no  complaint.    But  goa^ranteo  him 
fifty  per  cent  more  for  his  corn  and  he  would  not  be  at  the  trouble  to 
raise  hogs.     The  price  of  all  m.eat  products  would  therefore  advance,  and 
a  good  many  people  would  r^eed  to  drop  bacon  from  their  breaSfast  mienu. 
Every  consumer  xvould  pay  more  without  a  single  compensation*     The  tax- 
payer would  have  to  shoulder  the  loss  made  by  the  export  corporation,  in 
addition  to  paying  more  for  bacon,  ham.  and  lard.    But  to  terrorize  the 
Republican  party,  Senator  Capper  and  his  friends  threaten  to  attack  the 
tariff*    It  is  matter  of  history  that  the  F or dney-Mc Camber  tariff  was  re- 
vised in  every  item,  by  the  farm,  bloc  of  which  Senator  Capper  was  the 
high  priest.     The  farmers  received  every  concession  for  which  they  asked, 
with  perhaps  the  single  exception  of  a  duty  on  hides.     The  tariff  as  it 
stands  to-day  is  their  tariff  

Farmer  and  An  editorial  in  The  Journal  of  Commerce  for  January  5  says:  '^Ther^ 

the  Tariff  is  grave  danger  that  Congressional  supporters  of  the  administration  m.ay 
be  rushed  into  doing  something  radical  to  help  the  farmers  as  a  m.eans  of 
escaping  the  a.wkward  issue  of  tariff  revision.     The  President -s  e;>ident 
desire  to  leave  tariff  schedules  undisturbed  puts  a  varj^  effective  weapo  . 
of  offense  in  the  hands  of  various  disgruntled  elements  in  the  comroonit^v 
Whether  or  not  members  of  the  farm  bloc  anticipate  the  lightening  of  agr  ■ 
cultural  ills  through  changes  in  tariff  races,  they  ci^n  make  attacks  upo' 
existing  schedules  a  starting  point  from  which  to  create  political  dis-- 
affection  and  thus  by  indirection  secure  consideration  for  some  of  their 
cherished  subsidy  schemes  or  similar  plans..-.  " 

Farm  Situation       An  editorial  in  New  York  Commercial  for  January  5  says:  "Eastern 
in  Iowa       papers  are  still  saying  much  about  the  revolt  of  the  farmers  of  Iowa.  Tb-^' 
revolt  is  a  myth.     The  ills  which  the  Federal  Governmonb  is  urg3d  to 
correct,  through  legislative  action,  are  ills  m.ade  by  the  individuals, 
and  T^hich  the  individuals  can  correct.     Certain  Hew  York  papers  have  bee..-, 
predicting  many  bank  failures  in  Iowa.     Such  a  statem.ent  is  unfair  to 
say  the  least,  because  it  creates  a  feeling  of  suspicion  against  every 
bank  in  that  State.    Yyhat  ^  s  the  matter  with  Iowa  —  and  a  rramber  of  othe- 
farming  States?    IJothing  but  an  era  of  overspeculation, .  .  .They  are  now 
experiencing  the  pains  of  the  'morning  after. '...No  legislation. . .f ound 
in  Washington  can  correct  the  ill.    Y/hen  the  people  of  Iowa  and  other 
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States  that  are  clanioring  for  relief  go  "back  to  the  principles  of  hard 
work  and  thrift;  ?7hen  they  invest  no  more  money  in  land  than  will  hrin^: 
a  fair  return;  when  those  who  know  nothing  aoout  the  baiaking  business 
retire  from  that  field;  when  the  ever  present  end  active  reformer  is 
given  the  air,...  then,  and  not  until  the.i,  wi'J  i  the  farming  States  that 
are  now  suffering  return  to  normal  and  the  cure  "be  effected;'* 

Home  Assails         Sir  Robert  Home,  former  British  Chrncellor  of  the  Exchequer,  con- 
Eubher  Ag-  tributes  a  lengthy  statement  defending  r^rit^ih^s  rubher  restriction  pol<« 
itation      icy  in  The  New  York  Times  for  January  3.     Sir  Eobert  says  in  part: 

"'k'fhatever  view  the  Am^erican  m^anufacturer  and  consumer  of  rubber--'  'takes 
of  the  British  scheme  of  restriction,  I  am  pu2-zled  to  understand  whst 
disadvantage  he  thinks  he  suffers  from.    He  is  paying  exactly  the  same 
price  for  his  rubber  as  his  British,  French  or  Italian  competitor.  The 
British  manufacturer  gains  no  benefit  at  the  expense  of  the  American,  ano 
the  American  s■L^ffers  no  prejudice  at  the  hands  of  the  British.    In  the 
world^s  markets  they  are  on  absolutely  an  r^qual  i ootingc  ...  .Nobody  de- 
nies the  right  of  the  American  Government  to  manage  its  tariffs  a~s  it 
chooses,  but  where  complaint  is  made  of  th3  action  of  the  British  GoV'- 
ernment  it  ought  to  be  kept  in  view  that  wo  are  interfering  with  the 
natural  inflow  of  world  comm.erce  in  an  ini  iLitessimsil  degree  compared 
with  that  which  characterizes  the  trade  policy  of  Americac...I  agree  wit'  = 
those  who  think  the  present  high  prices  of  iiibber  are  a  disadvantage  ui- 
timately  to  the  ru.bber  producing  industry  itself.     I  should  like  to  see 
them  back  at  a  more  healthy  figure o    I  am  coivfident  that  the  ordinary 
operation  of  economic  laws  and  market  condititns  will  bring  about  that 
result." 

A  London  dispatch  to  the  t)ress  of  Janu-ary  6  says:  ''The  Times, 
which  previously  had  not  commented  editorially  on  the  lubber  controversy, 
said  January  5i   'We  regret  that  Secretary  rloove.:'  allowed  himself  to  be 
drawn  into  a  series  of  statements  which  can  only  be  described  as  inaccu- 
rate, unwise  and  calculated  to  cause  ill-f eelin{»  among  Americans  im^ 
perfectly  familiar  with  the  facts  o    His  allegations  of  prof  iteering—f  or 
that  is  v/hat  they  amount  to— are  cruite  unjust  if  itid«    It  is  not  a  case 
for  recrimination  but  for  common  sense.    At  best  Uvo  Hoover's  lam.ents 
can  not  increase  the  world's  production  of  rubber?  at  worst  they  may 
serve  to  check  a  world-wide  movement  for  the  am.iccible  adjustmen'c  of 
economic  difficulties  between  nations  by  matual  cciicession  and  agreement.'' 

On  this  subject,  an  editorial  in  The  Wall  Shreet  Journal  for 
JanuarjT-  5  says:    Every  thoughtful  American  will  be  jp^ateful  to  the  New 
York  Times  for  securing  the  illuminating  statement  of  Sir  Robert  Home 
on  the  rubber  question.    He  was  Chancellor  of  the  Exchequer  at  the  time 
the  Stevenson  Act  restricting  rubber  production  waB  passed*    He  states 
the  true  position  even  if  his  parallel  with  the  American  tariff  is 
neither  exact  nor  convincing.     In  the  recent  past       IT.  Barron,  writing 
from  Europe,  pointed  out  in  these  columns  that  our  tiie  manufacturers 
had  the  opportunity,  less  than  two  years  ago,  of  buyi„!g  the  Britit:.h 
rubber  output  for  five  years  ahead  on  a  basis  of  somefning  like  thirty- 
five  cents  a  pound c    Before  that  they  had  enjoyed  the  advantage  of 
rubber  bought  below  the  cost  of  prcducticnj  and  gambled  on  the  cha.nce 
of  the  price  going  back  to  twenty~two  cents  or  so.    They  lost,  and  it 
must  be  admitted  that  they  are  poor  losers.    Bl'-.g  Sir  Ro;:ert's  parallel 
of  our  tariff  is  anything  but  convincing,    Foreign  nations  can  erect 
tariff  barriers  against  ourselves,  and  he  should  have  been  sufficiently 
acquainted  with  the  American  Constitution  to  know  that  ^.ingress  can  not 
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impose  export  duties — on  wheat  or  anything  else.     There  is  all  the 
difference  in  th3  world  "between  imposing  a  tariff  on  a  manuf cictured 
product  and  doin.c;  the  oest  we  can  to  get  raw  imterial  cheaply,     Th-o  ad- 
vance in  rubber  was  inevi cpuhle ,  in  view  of  the  enormous  American  derjand-, 
The  expiry  of  restriction  in  February  ?7ill  probably  rrake  no  difference  i 
the  price*    We  are  not  paying  more  for  mbber  than  anybody  else,  but  w^e 
are  doing  curiously  little  to  secure  an  independent  supply... ^ It  is  our 
own  people  who  bear  the  burden  of  the  tariff  5  and  our  theory  is  that  the 
do  so  for  value  received.     Certainly  foreign  nations  continue  to  export 
to  us  in  large  volume  where  they  have  something  to  sell  which  we  buy  on 
quality,  regardless  of  price.     Wn&t  would  the  manufacturers  of  Scotch 
tweeds,  West  of  Jinglarid  cloths  or  Belfast  linen  do  without  our  market, 
heavily  protected  as  it  is?    Tariff  is  a  roimd  game  and  the  British  are 
'safeguarding^  their  industries  with  a  33  per  cent  protection  against 
American  motor  cars." 

Horse  Import  A  Battle  Creek,  Mich.,  ,  dispatch  to  the  press  of  January  6  states 

Plans       tha.t  the  Enquirer  and  News,  in  a  copyrighted  article  January  5,  tells  of 
the  plans  of  W.  K.  Kellogg,  breakfast  food  manufacturer,  to  finance  an 
expedition  into  Arabia,  the  first  of  the  kind  in  twency-one  years,  to 
import  pure  blood  horses  of  Arabian  strain  from  the  dosert,    Mr. Kellogg 
will  attem:pt  to  reprodiice  Arab  horses  in  native  strains »  and  will  offer 
surplus  to  the  Government  for  use  in  the  axmy  remount  service,  the 
article  says . 

London  Pounds         A  London  dispatch  to  the  press  of  January  5  states  that  the 
Horse  Insti-    Institute  of  the  Horse  has  been  fcimded  in  London  to  revive  interest 
tute        in  hor.Bem^anship  and  riding.     The  founders  admit  the  m.otor  car  is  ^-Boss 

of  the  Hoad,-'^  but  they  want  to  rethrcne  the  horse  as  -'King  of  the  Bridle 
Paths."    The  institute  hopes  to  reopen  a  number  of  bridle  paths  through- 
out the  country  ?7hich  have  fallen  into  disuse,  including  one  leading 
from  London  to  the  New  Forest,  in  Southwest .  England,  nearly  100  miles 
long.     The  organization  also  proposes  to  stimulate  horse  breeding  and 
champion  the  welfare  of  the  horse  in  every  way  possible. 


Section  3 

Department  of 

Agriculture  An  editorial  in  The  Plorists  Exchange  for  December  26  says:  "'The 

longest  way'' round''  is  certainly  the  shortest  way  home''  in  regard  to  news 
of  the  Quarantine  3?  radio  talk  referred  to  in  W.  E.  CTruves  *  Canadian 
letter.    Either  it  escaped  the  alert  ears  of  all  Qxxr  more  local  readers, 
as  it  did  ours,  or  else  it  was  considered  as  of  no  special  impr^rtancs. 
At  any  rate,  we  didn^t  realize  that  the  Department  of  Agriculture-- -if 
that  is,  indeed,  the  source  of  the  rn£ite  rial ---was  going  to  such  lengths 
to  defend  the  policy  to  which  the  Federal  Horticultural  Board  has  com- 
mitted it.    As  a  matter  of  fact  \jq  wonder  whether  this  p'-^ogi'am.  of  broad- 
ca.st5.ng  terrifying  possibilities  is  one  of  which  Secretary  Jardine  is 
fully  advised,  and  with  which  he  is  in  full  accord?    If  so,  why,  we 
wonder 5  doesn-t  the  department  do  its  own  broadcasting  from  ''/aohington, 
in  a  frank  open  way,  insterd  of  offering  its  proyjaganda  as  'ne-.^S' 
through  Pittsburgh  or  other  stations.    Of  the  efficacy  of  such  methods 
we  are  becoming  more  and  more  aware,  as  we  learn  the  power  of  mental 
suggestion/' 

The  Canadian  letter  referred  to  says  in  -oart  s  "Radio  fans  on  this 
side  of  the  border  listening  in  a  few  nights  ago,  were  amused  and  some- 
wdiat  am.azed  to  hear  a  statem.ent  being  broadcasted  on  the  mtter  of 
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Quarantine  3?.     The  speaker  apparently  was  at  Pit tsbur gn  and  judging 
from  the  delivery,  the  message  was  fead»  and  presurrahly  h-ad  "been  given 
out  for  the  purpose  "by  the  Department  bf  Agriculture,    Practically  all 
the  knoT?n  diseases  ^ere  enumerated  and,  according  to  the  message,  e^'ery 
one  of  them  was  imported  from  some  other  ur/iortunate  country.    Both  Ear^ 
and  West  were  said  to  he  responsible  for  the  pests j  and  had  it  not  heer 
for  the  action  of  the  Federal  Horticultural  Board,  the  United  States 
would  now  be  positively  overrun  with  pests  of  one  kind  and  another*,  .o* 


Section  4 
MHKST  QUOTATIONS 

Farm  Produete-        Jan.  6:     Chicago  hog  price^s  closed  at  ^12»65  for  the  top;  bulk  c 
sales  $11.50  to  $12;  beef  steers  choice  $11.25  to  $12v?5;  heifers,  good 
and  choice  $7.75  to  $10,75^  cows,  good  and  choice  $5o40  to  $8.50;  canne. 
and  cutters  $3.65  to  $4,50;  vealers*  medium  to  choice  S10.50  to  $14^ 
heavy  calves,  medium  to  choice  $5«50  to  $8?  stockers  and  feeders*  commo.. 
to  choice  $5,50  to  $9:  fat  lambs  medium  to  choice  $14.50  to  $16. 50^ 
yearling  wethers,  medium  to  choice  $10  =  50  to  $14;  fat  ewes,  common  to 
choice  $5,50  to  $9,25;  feeding  lambs  $14.50  to  $16.25. 

Potatoes  15;6  to  50^  higher  in  the  East;  about  steady  in  midweste: 
markets  and  25/;  to  35^  lower  at  L'orth  Central  shipping  points.    New  Yor:-. 
sacked  Hound  \Thites  $4o50  to  $4c  85  per  100  pounds  in  eastern  cities; 
$4.25  to  $4,40  f  .o*b.  Rochester.    ITew  York  Baldwin  apples  firm  at  $4 
to  $4.75  per  barrel  in  leading  markets;  common  storage  stock  $3«75  f.o.b 
Rochester.    New  York  Panish  tyve  cabbage  ranged  $5  to  $20  higher  than  a 
week  ago  at  $50  to  $65  bulk  per  ton  .in  distributing  centers,  top  price 
of  $85  in  Philadeiphiac    New  York  and  MidT/estern  yellow  onions  $2,75  to 
$3.25  sacked  per  100  pounds  in  consuming  centers;  $2,50  to  $3  f.o.b. 

Closing  prices  on  92  score  butters  New  York  45^;  Chicago  43^; 
Philadelphia  46^;  Boston  45  1/2;^, 

G-rain  prices  quoted  January  6;    No.l  dark  northern  Minneapolis 
$1.75  to  $1.92,  '  N0e2  red  winter  St.  Louis  $1..94  1/2;  Kansas  City 
$1,82  1/2;  No, 2  hard  winter  St.  Louis  $lo85;  Kansas  City  S^l.?8  to  $1.86, 
No. 3  mixed  corn  Minneapolis  72  to  75p;  Kansas  City  7oL    NOeS  yellow  cor 
Minnea-polis  79  to  Sopf  No, 3  white  oats  Minneapolis  39/;;  St.  Louis 
44  1/4/:;  Kansas  City  44.i. 

Middling  spot  cotton  in  10  designated  spot  marlcets  advanced  19 
points  closing  at  19.90.)^  per  lb.    New  York  January  future  contracts  ad- 
vanced 18  points,  closing  at  20o05p.  (Prepared  by  Ba.  of  Agr.  Econ.) 


Industrials  and     Average  closing  -orice      Jan.  6,  Jan.  5,  Jan.  6,  1925 

Railroads  20  Indastrials^  153.00  15?. £0  121,13 

20  R.R,  stocks  112.45  li2»36  100,27 

(Wall  St,  Jour,,  Jan.  7») 


.V 


DAILY  DIGEST 


Prepared  in  the  United  States  Departmer.t  of  Agricultmre  for  the  purpose  of  preseatin^  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affcctin;^  agrlcsilkiro,  particaledy  ia  i^s  eco-somic  aspects.  Responsibility, approvsd 
or  disapproval,  lor  views  and  opinloj^s  quoted  is  ex.pressiy  disi4:!iaimeJ.  The  iutent  is  to  reflect  accurately  th« 
news  of  importance. 
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CORN  PEICE  An  Associa.ted  Press  dispatch  from  Chi c8 go  to-day  says: 

"Dollar  corn  yesterday  became  a  reality  for  buyers  of  farm  implements 
Confident  that  corn  will  reach  $1  or  more  a  bushel  within  the  next 
six  months,  the  International  Harvester  Co.  authorized  its  dealers  to  accept  any 
merchantable  corn  in  payment  for  farm  implements  on  the  basis  of  $1  a  bushel  for 
Uo.2  corn  at  Chicago.    The  company  said  that  if  corn  goes  above  $1  before  the  farmer 
is  called  on  to  deliver  next  May,  June  or  July,  he  can  sell  it  elsewhere  and  pay  for 
his  implements  in  the  regular  wayJ^ 


BRITISH  AGAIN  WAPiJED    An  Associated  Press  dispatch  from  London  to-day  states  that 
OP  ARSENIC  ON    British  officials  for  the  second  time  in  recent  weeks  have  called 
APPLES  attention  to  the  danger  of  arsenic  poisoning  from  imported  apples. 

The  Middlesex  County  Council  lia.s  distributed  a  leaflet  to  dealers 
referring  to  the  recent  announcement  of  the  Minister  of  Health  that 
certain  imported  apples  have  been  found  to  contain  arsenic  on  the  skin  surface. 
The  leaflet  points  out  that  in  spite  of  recent  precautions  quantities  of  dangerous- 
^       .  ^  Inated  apples  are  still  on  sale  and  warns  the  public  against  eating  the 
skins.    The  leaflet  does  not  refer  to  the  suspected  apples  as  AnBrican,  but  merely 
says  they  are  imported. 


RUBBER  BUYERS  ASSAIL    Great  Britain's  regulation  of  the  output,  shipment  and  price 
BRITISH  LAW       of  crude  rubber,  grown  by  British  interests  in  IJhlay  and  Ceylon,  was 
assailed  yesterday  by  witnesses  before  the  Hotise  interstate  and  for- 
eign commerce  committee,  which  is  inquiring  into  such  Government  . 
"controls"  to  ascertain  their  effect  upon  American  trade  and  determine  what  meas- 
ures, if  any,  may  be  devised  to  obtain  relief  from  advancing  costs  of  many  staple 
commodities  imported  for  American  consumption.  (Press,  Jan.  8.) 


REVISION  OP  BSITISH     An  Associated  Press  dispatch  from  London  to-day  says:  "The 
RUBBER  ACT  REPORTED  Stevenson  rubber  restriction  scheme  having  played  its  part,  it 
LIKELY  is  probably  now  due  for  fundamental  revision,  says  an  editorial  in 

the  Westminster  Gazette,  discussing  the  general  inadvisability  of  any 
scheme  of  protection  or  trade  restriction. ...  It  is  the  general  opin- 
ion in  the  rubber  market  tha.t  if  the  Stevenson  scheme  were  scrapped  there  would 
still  be  an  excess  deinand  over  the  supply  of  rubber  for  some  time  to  come.  Rumors 
have  been  circulated  that  the  British  Government  would  advise  an  early  repeal  of 
the  restrictive  legislation  to  the  governments  concerned,  bat  thus  far  it  has  been 
impossible  to  obtain  confirmation  of  this." 


EXPORT  BOb'NTY  BILL       An  agricultural  export  bounty  bill  was  introduced  in  the 

Senate  yesterday  by  Senator  McKinley.    Under  its  terms  .an  exporter  of 
farm  products  would  be  reimbursed  for  the  duty  levied  on  his  goods 
by  the  country  of  destination.    The  funds  for  this  reimbursement  would  come  out  of 
the  general  revenue  raised  by  the  American  tariff  law.  (Press,  Jan.  8.) 
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Agricultural  John  P.  Fennelly  is  the  author  of  an  article  on  farm  relief 

Relief    measures  in  Commerce  and  Finance  for  January  6.     In  this  he  says:  "In 

order  to  relieve  the  suffering  of  frontier  farmers  of  the  West. we  would 
scatter  aid  all  over  the  country  in  places  where  it  is  not  needed.  The 
same  general  principle  would  apply  in  the  case  of  the  corn  growers.  The 
aid  actually  rendered  to  the  suffering  corn  belt  would  he  insignificant 
in  proportion  to  the  totail  cost  of  any  such  scheme.    But  after  every- 
thing has  "been  said  against  these  plans  the  fact  remains  that  they  can 
not  be  dismissed  merely  by  economic  reasoning.    As  previously  stated  in 
these  pages  the  farmer  has  a  pernmnent  grudge  against  the  existing  order 
of  society,  and,  in  his  present  mo?)d,  he  is  not  going  to  be  satisfied 
until  something  definite  is  done  about  it*    There  is  enough  truth  in 
the  outcries  of  the  farmer  against  the  tariff  system  to  give  a  certain 
plausibility  to  any  schem-es  he  may  propose ♦    Also  it  mast  be  admitted 
that  the  plans  now  under  consideration  strike  closer  to  the  heart  of 
our  agrarian  ills  than  anything  that  has  gone  before.     In  one  sense, 
these  price-fixing  schemes  mark  a  distinct  advance  over  the  earlier  at- 
tacks against  the  grain  exchanges,  the  railroadn  and  the  national  credit 
system.     The  farmer  has  apparently  come  to  the  realization  that  his 
troubles  come  from,  something  much  more  fundamental,  and  in  this  he  is 
correct.     It  is  because  the  small,  independent  farmer  is  a  misfit  in  the 
present  economic  order  and  has  no  chance,  when  standing  alone»  to  bar- 
gain successfully  with  the  massed  forces  of  industry.    Even  the  tariff 
is  only  a  side  issue  in  this  struggle,  a  secondary  effect  of  the  farm- 
er's inability  to  control  production  and  thus  win  a  larger  share  of  the 
social  surplus ...  .Agriculture  provides  to-day  one  of  the  few  remaining 
examples  of  what  the  classical  economists  termed  free  competition.  As 
long  as  this  condition  exists  the  farmer  is  always  certain  to  get  the 
short  end  of  the  stick.    And  if  he  ever  doen  succeed  in  establishing  an 
effective  monopoly  for  his  products  the  preponderating  population  of  the 
cities  will  rise  up  and  cinish  it,  because,  in  the  last  analysis,  the 
interests  of  the  consumer  are  bound  to  dominate.    One  prominent  agri- 
cultural expert  recently  expressed  to  the  writer  the  belief  that  the 
farmers  would  only  learn  from  experience  the  futility  of  artificial 
price-fixing.    And,  after  all,  it  might  not  prove  an  entirely  unmixed 
evil.    It  might  be  the  entering  wedge  to  a  general  reduction  of  our 
whole  tariff  system^  which  is  the  one  sound  remedy  that  could  be  applied 

Corn  Products         An  editorial  in  The  Wall  Street  Journal  for  January  7  says.*  "If 
Senator  Cummins  and  Representative  Cole  really  wished  to  help  the  corn 
producers,  why  did  they  introduce  a  bill  to  legislate  away  a  'discrimi- 
nation^ against  corn  sugar  when  there  is  no  real  discrimination?    Why  do 
they  not  take  a  business  view  of  the  situation,  and  suggest  a  way  to  in- 
crease the  use  of  corn  sugar,  thus  broadening  the  industrial  demand  for 
corn?    This  is  the  true  way  to  help  their  friends*    The  alleged  discrim- 
ination they  would  repeal  is  in  the  administration  of  the  pure  food  law 
by  the  Department  of  Agriculture.    It  requires  that  when  corn  sugar  is 
substituted  for  sugar  the  label  on  the  product  shall  state  that  fact. 
There  is  nothing  in  the  regulations  to  prohibit  the  use  of  corn  sugar. 
But  as  it  does  not  contain  as  much  saccharine  as  corn  or  beet  sugar,  and 
does  not  possess  the  same  energy  and  calorific  value,  the  label  is  re- 
quired in  order  that  the  consumer  may  not  be  deceived.    It  would  be  a 
difficult  matter  to  convince  an  unprejudiced  person  that  this  is  dis- 
crimination*   True  labeling  of  any  prodiict  creates  confidence,  provided 


■j 
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it  has  merits  of  its  own.     Corn  s\i.gar  ha.s  such  merits  that  it  needs  no 
legislative  attempt  to  -oermit  it  to  be  palmed  off  on  consumers  as  some- 
thing which  it  is  not.     The  Bureau  of  Cheinlstr^^  of  the  Pe^oartment  of  Agr 
culture  declares  that  it  is  n^itricious  and  perfectly  digestihle,  and  Ih^ 
for  some  purposes  it  is  superior  to  sugar.     That  is  the  fact  on  which  ilo 
farmers'  friends  might  work  with  advanta.ge  .     They  should  learn  the  Dest 
characteristics  of  corn  sugar  and  find  a  wider  use  for  it . .  » .  G-o  to  it, 
gentlemen  of  the  corn  "belt,  farmers,  hankers  .politicians  and  every  one 
else  interested,  and  broaden  the  use  of  corn^     You  need  not  fear  that 
you  will  ever  he  ahle  to  exhaust  its  uses.    Providence  never  m^eaiiG  this 
grain  merely  to  fatten  hogs.    A  noted  scientist  once  said  that  a  chemist 
could  spend  a  lifetime  studying  a  kernel  of  come     There  are  acres  of 
diamonds  under  the  feet  of  the  complaining  corn  producer,    'iv'hy  not  begin 
with  corn  sugar  and  broaden  the  market  for  its  legitimate  use?*' 

Packers'  Outlook    F.  Edson  T7hite,  president  of  Armour  &  Co.,  in  the  press  of  January 
2,  says  J  "This  year  holds  mach  in  the  way  of  encouragement  for  the  pack- 
ing industry.     Conditions  on  the  farms  point  to  a  satisfactory  volume  of 
meat  product  and  conditions  in  the  business  and  industrial  world  indi- 
cate a  purchasing  power  which  will  enable  sa-cisf actory  m.arginso    A  pleas- 
ing aspect  is  that  there  premises  to  be  a  steadier  nnrketing  of  meat 
animals  than  is  usually  the  case^     It  seems  probable  hogs  will  sell  on  a 
lower  basis.    Eeef  cattle  are  in  much  the  same  situation,^' 

Prices  in  \Yholesale  prices  in  France,  according  to  the  index  number  com- 

France      piled  by  the  I'rench  statistical  bureau  and  transmitted  to  the  Bani^ers 
Trust  Company  of  New  York  by  its  French  information  service,  increased 
from  584  at  the  end  of  October  to  518  at  the  end  of  November.  This 
official  index  number  is  calculated  on  a  basis  of  100  in  July  1914  for 
(      ,      the  average  price  of  45  differexit  articles  out  of  which  20  represent  food 
stuffs.    Retail  prices  also  showed  an  increase  in  IToverober,  according 
to  the  official  irdex  number  for  Paris  which  is  based  on  the  retail 
prices  of  13  essential  articles,  i.e.  bread,  meat,  lard,  butter,  eggs, 
milk,  cheese,  potatoes,  beans,  sugar,  oil>  kerosene  and  methylated 
spirits  and  which  rose  from  433  in  Octcber  to  444  in  November, 

Palpwood  An  editorial  in  The  Washington  Post  of  January  5  says  J  '^JTor  som.e 

time  propaganda  has  been  emplcyed  to  induce  the  Canadian  Parliam.ent, 
which  convenes  on  the  7th  instant,  to  im.pose  an  embargo  on  the  exrjorta- 
.   tion  of  pulpwood.     The  plea  is  used  that  such  a  move  will  conserve  the 
Canadian  forests.    As  a  matter  of  fact:  a,bout  90  per  cent  of  the  Cana,~ 
dian  forest  areas  are  crown  la.nds;  and  under  the  Canadian  law  timber 
from  crown  lands  can  not  be  exported.    Of  the  remaining  10  per  cent  only 
about  18  per  cent  is  cut  for  pulp  lourposes*     Of  this  timber  thus  cut, 
Canada  consum.es  three  times  as  much  as  the  United  States.    Thus  a  pro~ 
posed  embargo  for  purposes  of  conservation  would  affect  only  a  very  small 
portion  of  the  timber  area  o\:.tside  crown  lands.    Manifestly  the  inter-- 
ests  moving  for  an  embargo  are  not  controlled  by  any  conservation  pur- 
pose, but-  wish  to  raise  the  price  of  pulpwood  and  thas  in  a  large  measure 
control  the  price  of  rjaper,  including  newspaper,  in  the  United  States,... 
An  embargo  on  the  export  of  Canadian  pulpwood  to  the  United  States  would 
cripple  a  very  large  American  industry,  and  raise  the  price  of  paper." 

Hoads  of  the  Manufacturers  Record  for  January  7  presents  a  series  of  aiticles 

So\i.th       entitled  "The  Szoxy  of  the  South 's  Good  Roads,''  comprising  a  34'"page  re- 
.  view  of  southern  road  development  during  the  year  1925,  with  descriptions 
of  specific  projects  in  m.any  of  the  States. 


Rubber  Price  A  Birmingham^  Ala..,  dispatch  to  the  press  of  January  6  states  thai 

Harvey  Firestone,  tire  iraniif  acturer ,      •--hcs  expressed  the  opinion  that 
thg  peak  in  mtber  prices  has  been  rea.ched. 

Silt  Cost  In  A  Yurra,  Ariz.,  dispatch  to  the  press  of  Ja.njary  3  states  that  fan- 

California  ers  in  the  Imperial  Valley  of  California  pay  nearly  $1,000,000  a  year  fee 
dredging  out  of  irrigatio'i  systems  the  silt  deposited  by  the  Colorado 
River.     Engineers  have  es:.imated  the  Colorado  Hiver  carries  past  Yuma 
196,700,000  ccn^3  of  cilt  ai?nvi.ai:|,y  and  that  an  a«/erage  of  185,000  cubic 
yards  of  it  goes  into  th'-i  Imperial  Valley  district  every  month. 

Sugar  Situa-  Facts  About  Sugar  for  January  2  says?  ^•Ficm  present  indications 

tion       1926  will  be  a  year  of  rea,djustment  in  the  sugar  industry,  a  year  in 

which  demand  will  overtake  supply  on  the  expard.ed  bcxsis  which  the  latter 
has  attained  during  the-  past  vwo  seasons  a.nd  will  reestablish  a  m-ore 
■normal  and  satisfactory  relationship  between  the  two  than  has  existed 
during  1925.     It  promises  to  be  a  year  in  which  relatively  low  prices 
will  act  as  a  special  incentive  to  the  adup-cicn  of  methods  and  equipmient- 
that  will  reduca  costs,  increase  ef f icierA(;y ,,  and  Gave  labor.     In  this 
respect  it  prcm-ises  steady  progress  in  placlrg  the  industry  on  a  basis 
of  stable  efficiency  which  will  serve  as  a  substantial  foundation  for 
future  prosperity;  J' 


Tobacco  Industry    Results,  of  the  Federal  Trc-de  CoiiTmi  s  si  on  »s.  investigation  •  into  the 
Report        conditions  of  marketing  Virginia- Carolina  tobacco  have  been  transmitted 
to  Attorney  General  Sargent  by  the  Vfnit  e  House.     V'Jhile  the  President  has 
felt  it  desirable  to  obtain  the  Justice  Tepartmenb^s  views  u.poh  the  com- 
mission's report,   it  was  emphasized  t'na.t  no  inference  should  be  drawn 
that  disclosure  of  criminality  in  the  trade  has  been  made.  Originally 
the  Trade  Commission  was  engaged  in  investigating  charges  that  monopoly 
existed  in  purchases  in  the  ''bright"  tobacco  field.     The  coiumission  ex- 
aminers, however,  also  investigated  the  handling    of  tobacco  by  the  co- 
operative associations  of  growers,  with  the  result  th.a.t  a,  reconsideratiun 
of  the  whole  work  wa.s  demanded  and  granted  to  the  cooperative  organizers. 
The  report  to  the  President  is  understood  to  include  findings  both  as  to 
the  methods  of  the  manufacturing  purchasers  and  those  of  the  local  co- 
operative societies  that  assemble  the  tobacco  from  the  farmer <  (Press, 
IJan.-I. ) 
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Department  of         In  an  editorial  review  of  the  Secretary's  Annual  Report,  Western 
Agriculture    Farm  Life  for  December  15  says:  '^In  taking  this  stand  on  cooperative 
1         marketing  the  Secretary's  report  places  the  stamp  of  approval  of  cur 

Government  on  this  great  farmery's  moveme?rb  v/hich  lias  already  mado  much 
progress  without  any  great  amount • of  encouragement  in  high  places .  It 
should  be  a  source  of  satisfaction  to  the  hosts  of  pioneer  farm.ers  who 
have  la.bored  and  sacrificed  for  cooperation,  who  have  'carried  on-  againsi 
g2'eat  odds,  who  have  suffered  and  borne  the  skepticism  of  neighbors  and 
tlie  contmnely  of  selfish  opposition  that  at  last  the  intelligence  and 
power  of  the  general  Government  recognize  their  efforts  as  wise  and  their 
aims  as  worthy  J' 

2  An  editorial  in  New  York  Commercial  Por  January  6  says!  "The  • 

Department  of  Agriculture  has  allotted  $25/125,000  to  different  itates 
for  road  construction,     it  may  be  within  the  law,  but  at  the  same  time  it 
is  bad  practice  for  this  Governmient  to  collect  money  from  the  citizens  of 
one  State  and  use  that  money  foi'  the  exclusive  benefit  of  the  citizens 
of  another  State,     Certainly  the  principle  upon  which  this  Nation  was 
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founded- — the  sovereignty  of  the  individual  States  —  is  violated.  The 
practice  can  lead  to  "but  one  end,  further  centralization  of  G-overnment  at 
Washington,     Centralization  of  Qcvernment  is  a  step  to  C-overnmont  in 
business;  Government  in  "business  in  time  will  "bxing  the  nationalization 
of  industries;  the  nationalization  of  industries  ^ill  resul'c  in  the 
abolition  of  the  personal  property  right  and  the  oveichroTJ  of  our  form  of 
Government . ,  . J' 


Section  4 

Farm  Products         Jan.  7:    Rew  York  sacked  Bound  White  potatoes  mostly  $4^50  to 

$4.65  per  100  pounds  in  eastern  cities;  $4,25  to  $4,35  f.o/o,  Rochester, 
Northern  stock  $4.25  to  $4.50  on  the  Chicago  carlo'c  market;  $3^85  to 
$4.10  f .o,b, 

Hew  York  Baldwin  apples  firm  at  $4  to  $5  per  carrel  in  leading 
markets;  common  storage  stock  $3,75  f.o.b.-  Rochester,    New  York  Danish 
type  cabbage  ranged  generally  higher  at  $50  to  $75  bulk  per  ton  in  con- 
suming centers,  top  of  $90  in  Philadelphia;  mostly  r^45  f  .o.bc  Rochester. 
Florida  new  cabbage  $3  to  $3 ,-25  per  1  l/2  bushel  hamper  in  Philadelphia 
and  $2,50  to  $2,75  in  Chicago,    New  Ycric  and  midwestern  yellow  varieties 
of  onions  $2.75  to  $3.25  sacked  per  100  pounds  in  leading  city  wholesale 
markets;  $2,50  to  $3  f  »0cb-,   bhij^ping  points. 

Chicago  hog  prices  closea  at  $12,75  for  the  top;  bulk  $11,60  to 
$12,20,     Beef  steers  choice  $11  to  $12=35;  heifers,  good  and  choice 
$7.75  to  $10=75;  cows,  good  .and  choice  $6*40  to  $8.50,  canner  and  cutter 
$3.65  to  $4,50;  vealers,  medium  to  choice  $:,0.50  to  $14;  heavy  calves-^ 
medium  to  choice  $5r50  to  $8~50:  stocker  and  feeder  steers  corcmon  to 
choice  $6  to  $9;  fat  lambs  medium  to  choice  $14^50  to  $16.50;  yearling 
wethers,  medium  to  choice,  .^10. 50  to  $14$  fat  ewes,  common  to  choice 
$5.50  to  $9.25;  feeding  lambs  ^514.50  to  $16.25. 

Closing  prices  on  92  score  butter;     New  York  45  1/4  to  45  l/2p; 
Chicago  43,^;  Philadelphia  45  l/2^;  Boston  4fr..e. 

Grain  prices  q;^j.oted  January  7?    No»l  dark  nort'hern  Minneapolis^ 
$1-V3  to  $1.83.     ¥o.2  red  winter  St.  Louis  $1,94;  Kansas  City  $1.87  5/2. 
No. 2  hard  winter  S-& ,  Louis  SI, 86;  Kansas  City  $1,80.  Foc3  mize^i  corn 
Minneapolis  72  to  75^5 •  Kansas  City  75  l/2/j,     Noc3  yellow  corn  Minneapolis 
79  to  S3;i;  St  e  Louis  76  'J  2c  \  Kansas  Ciby  77  l/S/^.    No. 3  ^/hibe  cnzn 
Kansas  City  77pc     Noo3  white  oats  Minneapolis  38  l/2,C;  St,  Loiiis  44  l/2p; 
Kansas  City  43  l/4/i. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  1 
point,  closing  a,t  19. 89/^  per  lb.     New  Yoik  January  future  ccncracts  ad- 
vanced 8  points,  closing  ab  20=13;^.   (Prepared  by  Bii.  of  Agr,  l^con.) 

Industrials  and       Average  closing  price  Jan,  7, 

Railroads  20  Indus t::ials  158.93 

20  R.R,  stocks  113.12 
(Wall  St.  Jouro  ,  Jan.  8.^ 


Jan.  6,        Jan,  1925. 
158. CO  121.18 
112,45  100.55 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agricultsire  for  the  r^f^pf  se  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  aficctin!|  agricaltutc,  pnrticulraly  in  its  ecoaomic  aspects.  Rcsponsibiiitj', approval 
or  disapprovai,  for  views  and  opinions  quoted  is  expressiy  disclaloic  1.  Tlie  intent,  is  to  reflect  accurately  the 
news  of  importance. 
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COEN  GROWERS  ASK  An  Associated  Press  dispatch  from  Des  Moines  to-day  states 

AID  that  legislative  aid  from  Congress  for  corn  growers  was  urged  yes« 

terday  in  a  resolution  adopted  by  a  committee  named  earlier  in  the 
day  at  a  meeting  of  lov^a^s  committee  of  50  "business  men  and  farmers 
named  to  work  for  rehabilitation  of  agriculture.    The  committee  received  a  recom- 
mendation from  Governor  Bamill  that  creation  of  a  Federal  agricultural  hoard  he 
made  one  of  the  chief  objects  of  the  movement.    The  Governor  urged  that  steps  be 
taken  to  increase  the  consumption  of  corn  products,  com  sugar  in  particular. 


THE  PRESIDENT  OPPOSES  The  press  to-day  states  that  President  Cooiidge  is  opposed  tc 
RUBBER  LOAN       the  adoption  by  Congress  of  any  plan  that  contemplates  the  expendi** 
ture  of  Government  money  for  the  establishment  of  a  crude  rubber  inr- 
dustry  in  the  Philippine  Islarjis.    His  attitude  toward  proposals  tha 
the  United  States  should  protect  itself  against  restrictions  on  the  shipment  of 
rubber  imposed  by  Government  "controls"  abroad  by  building  up  a  rubber  industry  of 
its  own,  in  cooperation  with  private  capital,  was  made  known  authoritatively  by 
administration  officials  who  discussed  the  subject  yesterday.    The  Presid^t  be- 
lieves that  agencies  can  be  devised  to  assure  American  manufacturers  adequate  sup- 
plies of  rubber  that  at  present  mast  be  obtained  abroad,  other  than  by  a  system 
involving  direct  or  indirect  appropriations  from  the  Treasury. 

Charles  E.  Seger,  president  of  the  United  States  Rubber  Company,  told  the 
House  investigating  committee  yesterday  that  speculation  and  interference  by  the 
British  government  with  economic  laws  has  caused  the  high  price  of  rubber. 


TOBACCO  COMPANIES         The  American  Tobacco  Company  and  the  _  Imperial  Tobacco  Comr- 
EXONERATED        pany,nof  Great  Britain,  were  declared  not  responsible  for  the 

Wdiff iculties"  of  the  organized  tobacco  growers 'un  Tirginia^  North 
Carolina  and  South  Carolina  ,in  a  report  submitted  to  the  Senate 
yesterday  by  the  Federal  Trade  Commission*    The  report,  which  was  compiled  by  di- 
rection of  a  resolution  introduced  by  Senator  Ernst,  inquiring  whether  the  two  com- 
panies had  any  interrelation  or  were  fighting  the  cooperative  marketing  association- 
declared  no  evidence  had  been  found  ^of  illegal  agreements,  combinations  or  con- 
spiracies" between  them,  in  the  buying  and  selling  of  tobacco.    On  the  other  hand, 
criticism  was  directed  at  some  of  the  methods  of  the  5?ri**State  Tobacco  Growers' 
Association,  an  organization  of  Virginia,  North  Carolina  and  South  Carolina  growers 
of  certain  types  of  tobacco,  with  headquarters  at  Richmond^  Va. ,  which,  the  report 
stated,  had  largely  brought  about  the  Senate  request  for  an  investigation.  (Press, 
Jan.  9.) 


CORN  SUGAR  LEGIS-         Before  the  Senate  manufactures tcoramit tee  January  7,  Senator 
LA.TION         Cummins  urged  the  amendment  of  the  Pure  Pood  Law  so  that  corn  sugar 
will  not  be  held  as  an  adultB-Taht .  Later  the  committee  approved  the 
Cummins  bill  to  give  corn  a  legal  equality  with  cane  sugar,  (Press, 
Jan.  8.) 


Sectidn  2 

Agricultural  An  editorial  in  Chicago  Drovers  Journal  for  Jan-ua.ry  6  says:  '*It 

Relief  Plans    is  a  rare  day  that  a  new  plan  of  farm  relief  does  not  put  in  an  ap~ 
pearance.    The  fact  tha.t  so  many  new  plans  are  projected  is  ahout  all 
the  evidence  needed  that  nothing  entirely  satisfactory  has  as  yet  heen 
evolved^    In  the  meantime »  the  deimnd  for  some  kind  of  a  farm  relief  pro- 
gram seems  to  be  increasing,  judging  "by  meetings  held,  speeches  ma.d3, 
resolutions  passed,  and  so  on.    Is  there  a  farm  surplus  problem  in  need 
of  artificial  solution?    If  we  believe  at  all  in  the  operation  of  the 
law  of  supply  and  demand  we  must  admit  that  there  has  been  a  farm  sur-- 
|)lus  problem  during  the  past  five  years.    Daring  that  period  farmers 
have  not  done  as  well  as  other  classes  of  workers  in  this  country.  The 
reason  has  been  that  the  siipply  of  farm  product's,  as  a  whole,  has  been 
greater  than  the  domestic  dem.a.nd,  resulting  in  an  agricultural  price 
level  directly  influenced  by  world  markets.    The  question  is  how  long 
this  condition  will  obtain.    Those  who  think  about  such  things  realise, 
and  admit,  that  such  a  condition  mast  inevitably  cure  itself  by  the 
operation  of  natural  laws,  if  given  time.    Its  solution  lies  in  the  drift 
toward  those  industries  and  employments  most  attractive  as  measured  in 
dollars.    Will  that  process  take  too  ma.ny  years  before  American  agri-- 
culture  finds  itself  in  a  satisfactory  position?    How  long  will  it  take? 
W§  don't  think  anybody  knows.  •  One  gaess  is  pretty  much  as  good  as 
another.    Yet  we  should  not  forget  that  these  laws  have  been  in  opera- 
tion for  five  years,  in  agriculture,  and  that  progress  already  made 
toward  a  balance  in  production  is  plainly  evident.    Farther  than  that, 
buying  capacity  on  the  consum.er  side  shows  steady  improvement  as 
European  governments  and  industries  become  more  stable.     Shall  agricul- 
ture wait  on  further  r e ad jus t me nt  , through  natural  processes,  or  shall 
it  proceed  to  take  what  all  must  admit  to  be  a  risky  ven^^ure  in  price 
and  production  control?    The  latter  involves  problems  so  complicated, 
so  elusive,  so  contentious,  that  consideration  of  any  control  program 
is  likely  to  be  long  drawn  out,  even  if  non-partisan,  which  it  can't 
hope  to  be*    And  so,  perhaps,  it  maybe  that  in  the  meantime  changes 
will  take  place  giving  the  entire  matter  quite  a  different  aspect.  It 
often  works  that  way.    We  thiiik  the  discussion  now  going  on  is  a  good 
thing.    We  think  there  are  two  sides  to  the  question.    And  whether  or 
not  Congress  passes  a  relief  measure  we  are  all  going  to  learn  some, 
lessons  about  both  economic  and  man-made  laws*" 

.Corn  Surplus  An  editorial  in  The  Florida  Times-Union  for  January  3s says j  •''Gorn, 

as  a  staple  farm  product,  is  of  enormous  benefit  and  value;  it,  also, 
can  be  used  to  cause  trouble*    Just  now  it  is  caiasing  much  of  trouble 
V  for  the  corn  growers  in  the  Middle  West,  and  efforts  are  being  made  to 
shift  it  to  Washington,  there  to  seek  relief  through  legislation.... 
Suppose  Congress,  in  the  goodness  of  heart,  this  year  gives  the  Iowa 
corn  growers,  and  those  of  other  States,  the  relief  for  which  they  are 
making  such  insistent  demands,  and  that  next  year,  or  even  before,  th'^ 
growers  of  seme  other  crop  demand  similar  relief  —  all  those  afflicted,, 
however,  learning  no  lesson  in  production,  repeating  their  overproduc- 
tion plan  and  methods?    Where  is  the  so-call§d  relief  thing  going  to 
end?    One  party  may  be  voted  out  of  power  and  another  installed.  But 
will  the  doing  of  that  make  the  growing  of  corn,,  or  of  any  other  farm 
crop,  any  more  profitable  to  the  producers?    Can  the  law  of  supply  ^r\d. 
demand  be  declared  null  and  void  by  legislative  enactment,  or  by  gov- 
ernmental edit?    Without  doubt  the  corn  growers,  in  the  Middle  West 
particularly,  are  hard  hit.    They  are  to  be  pitied,  of  course,  bat 
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pitying  them  will  not  put  any  money  into  their  pockets,  as  is  thoir  da--- 
sire.    What  the  corn  grov/ers  need  most  of  all,  and  what  farmers  geiT:oi-a;'.i ■ 
need,  is  not  legislation,   so  rou.ch  as  they  need  to  study  and  apply  c.;;;.url; 
prodiiction  and  marketing  of  their  crops.     Haphazard  rcethods  have  been 
em-ployed  for  yea.rs ,  and  centuries.     There  has  been  some  improvement »  but 
not  enough.     There  has  'been  too  little  of  attention  given  to  probable 
consrunpticn  to  m.arket  conditions,  and  too  much  of  attention  given  to 
political  manipulation,  which  rarely  benefits  the  farmers,  practica].ly 
and  profitably.  ...  ."^ 

Tarm^rs'  Buying     An  editorial  in  The  Wall  Street  Journal  for  January  8  says! 
Power        "IJctwiths landing  the  fact  that  grain  crons  are  officially  estimated  at 
$708,000,000  less  than  a  year  ago,  the  purchasing  power  of  the  f  a /•re  o 
this  year  should  astound  the  country.     In  fact,  the  biggest  buying  oV-irkaf 
since  19S0  is  now  appearing..  The  farmers^  income  is  actually  la-^qr,:,- 
than  at  any  time  in  the  past  five  years,  and  a  period  of  continued  pros- 
perity is  to  be  seen  for  several  years  yet  to  come.    Our  total  cultivat':?: 
crop  production  is  estiraa.ted- at  $9,615,000,000,"  against  $10,06,3,000,000 
a  year  ago.     The  deficit  of  $447,000,000  was  principally  caused  by  wbra;: , 
cotton  and  oats.     The  official  estimate  goes  still  further  and  separaces 
the  grain  crops  from  all  others,  making  for  these  a  total  value  on 
December  1  of  $3,810,713,000,  compared,  with  $4-, 51 8 ,716, 000  the  ye:;ar  bev- 
fore,  the  principa.1  deficit  being  in  corn  and  amounting  to  $31 4, 2 "S, 000, 
If  taken  without  any  analysis,  these  figures  would  justify  a  highly 
pessimistic  iiiterpretation.    About  80^  of  the  corn  crop  is  fed  on  the 
farms,  and  theiefore  is  raw  material  for  animal  pfodactsc    On  December  1, 
19.24:. cash  cg.cv  was  $1.09  a  bushel,  and  the  average  price  of  hogs  was 
$8.50  per  hund:.;ed  pounds.  0n  the  usual  basis  of  11  bushels  of  corn  to 
100  pounds  cf  live  pork,  the  farmers  were  feeding  at  a  loss.  On 
December  1,  19^.''5,  cash  corn  was  worth  66  cents  and  hogs  $11,15  per 
hundred  por.nds.     The  same  ratio  of  11  to  1  would  mean  $7.S5  worth  of 
corn  in  a  hog  selling  for  $11.15,  or  more  than  a  dollar  a  bushel.  Sheep 
and  lambs  are  som.ewhat  higher  than  last  year,  and  their  numbers  have  in- 
creased o     Cattle  a^lso  show  an  improvement,  and  there  are  as  many  as  a 
year  agOc     The  corn  belt  farmers  surely  are  getting  good  prices  for  their 
corn  when  sold  in  animal  products.    Our  corn  crop  is  large  enough  for  all 
needs,  bu.t  when  sold  as  grain  is  relatively  cheap,    Xlver  sirce  last  July, 
when  its  staff  correspondent  showed  the  failure  of  the  winter  wheat  crop, 
this  nswGpap-;,7  has  been  pointing  out  that  our  wheat  market  mast  be  cn  a 
domestic  ba^^ls.    That  fact  is  beginning  to  appear  now.-    .Advances  in  the 
whsat  market  are  likely  to  have  an  effect  upon  corn,  and  it  is  nob  at 
ail  improbable  that  before  spring  corn  will  sell  even  higher  than  now. 
Agriculture  has  traveled  a  cycle  of  five  years  duration,  and  is  now  on 
the  upgrade,    t'nless  some  unforeseen  industrial  depression  oocarSf  it  is 
likely  to  continue  upward  for  some  time  to  come.    As  the  rural  popula- 
tion consum.et  40  per  cent  of  our  production,  the  stage  is  set  for  a 
great  buying  movement  to  make  up  for  the  tmfilled  needs  of  the  past  lir^. 
years  .'^ 

Horj.da's  ,  An  editorial  in  The  Florida  Times-Union  for  Janizary  5  Bays: 

.  Crops         Florida  soil  ^  derided  by  those -who  do  not  know,  annually  pror;r^;es 
•  •■  enox^rous  wealth-— not  from  any  one  som-ce,  but  from  various  sriLrcrs,  as 

of  fruits  and  vegetables,  and  staple  crops.  In  the  season  now  rassirg 
the  agricult^ural  and  hort icultui-'al  production  is  of  gratifyirg  bo-urty, 
the  increase  in  crop  values  being  in  the  millions  of  dcllarb.  Thus,- 
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in  the  n:atter  of  fru.it  crops ^  growers  Till  receive  'aln^o^t  twice  th? 
valuG'  ccujpared  ivith  vrliat  ras  re  jcived  in  the  preceding  season,  acc"--^'.- 
ing  to  the  repori  iiic.de  by  ^gricultnral  Statistician  rieming  on 
Deceitiber  30,  19;j5»     I'r.  Ple::irg  r:?:::£s  a  very  pleasing  report  of  Florida 
crop  conditions  for  the  year  J^'^st  ended.     Increase  in  money  returny  13 
noted  all  along  the  line,  pract:  callj'- .    hie  say?:    'Cotton  grc?7ers 
the  heaviests  yields  that  have  ceen  produced  in  irany  years,  and  proluc-' 
tlon  is  rnore  than  donh^.e  that  of  last  year.     Sjg^r  cane,  por;?; toe 3  and 
other  crops  have  shc'^n  fairly  good  yields  and  increased  prodnctione 
GT0"v7erG  of  oright  fJne  cured  tchaeco,  a  corrpa natively  new  c".*op  in  the 
State,  are  vrell  piea$3ed,  and  i7ill ,  very  likely,  piano  on  a  larger  sc:'ls 
next  season,     ^ihe  princi-nal  staple  crops  are  Tvorth  over  a  r^ii:i;.:n:  a 
half  dollars  more  than  the  same  cror.'s  m  1924.'^     The  staple  crops  to 
which  Statistician  rie-.:ing  refers,  incln.de  corn,  cotton^  hay,  oats, 
peanuts,  sugar  cane,  snee t  potatoes,  Irish  potatoes  and  tobacco.  Under 
struck  crons^  are  listed  an  even  dozen  of  vegetable  varieiirrs,  inclndin{; 
beans,  cabbage,  can t el oapes,  watermelons,  celery,  and  so  forth,  '[^.lese 
crops,  for  tliO  year  1j25,  are  estimated  as  worth,  to  the  g-* or^'-e rs ^  tho 
very  conciderabie  sun  of  $59,940,000.    Principaj  crops  of  Flcrlo.a,  fur 
the  pa..t  year,  are  estimated  as  of  a  value  aggregating  $103,550,000,  an 
increase,  cf  over  seventeen  million  dollars  in  the  19"5  3-earo  Chape- 
frjiit  and  oranges  alone,  the  seacon^s  crop  estimated  st  sround  so^rentecn 
.    million  boxes,  ai'O  likely  to  bring  the  .  growers  a  total  of  ^-^-3,700.000, 
as  compared  nith  $23,000,000  received  for  the  1924  crop  of  more  than  . 
nineteen  million  boxes.     Shipped  fruit  only  is  included  in  these  esti- 
mates.   The  value  of  grapefruit  and  oranges  sold  locally  brings  the 
aggregate  am.ount  of  receipts  from  this  source  to  considorably  more  than 
the  amnunb  given  above.    But  with  $43,000,000  received  from  this  one 
source  alcnej     Florida  citrus  fruit  growers  are  doing  excGSdingly  well*" 

Section  3 

Department  of         Dixon  I.'erritt  is  the  author  of  an  interestingly  written  article 
Agriculture    on  the  work  of  the  department  in  The  Ontlook  for  January  6. 

Mr.  Merritt  em:ohasizes  the  connection  of  tlie  various  bureaus  -^ith  the 
Office  of  the  Secretary,  and  has  entitled  his  narrative^ The  hook-Up." 
"He  says  in  part^  '^Tesoite  a  pretty  general  notion  clear  to  the  contrary, 
■  the  Department  of  Agriculture  is  nrobably  the  most  powerful  department 
.  in  Washington,  the  one  tYnt  can  do  the  most  good  when  it  goes  right, 
the  one  that  could  do  the  most  harmi  if  it  ever  should  go  wrc-rg»    -  Cer--. 
tainl3^  it  is.  the  one  closest  in  touch  with  the  greatest  rumher  of  pec-pls- 
not  farmers  and  farm,  families  merely,  but  all  classes  of  neople,  for  not 
an  incn  more  than  half  its  work  h^.s  to  do  directly  with  agricn.lture.  ... 
Here  is,  perhaps,  the  most  colossal  aggregation  in  the  whole  world  of 
governmental  machinery  engineered  by  a  single  man.    'There  are  other 
■    machines  as  big,  but  they  are  single  nachines,  their  wheels  revolving 
for  the  most  part  in  the  same  direction.    This  is  a  collection  of  ma- 
chines designed  for  a  diversity  of  work,  but  all  hooked  up  with  the ' of- 
fice of  the  Secretary  of  Agriculture,  all  stopped  and  started  and 
speeded  up  and  slowed  down  by  a  single  hand.     If  there  is  a  job  in  the 
Government  that  by  the  stupendous  proportions  of  it  ought  to  work  a  m^m 
to  death,  that  job  is  the  Secretaryship  of  Agriculture.    Yet  truthjful 
men  who  are  in  intimate  touch  with  him  vouch  for  the  fact  that  Secretary 
Jsrdine  does  not  sign,  on  the  average,  more  tha.n  ten  letters  a  daj-,  Tho 
mail  from  the  uepartment  of  Agriculture  bulks  so  large  as  to  b-ave  been 
for  37ears  the  doppair  cf  the  postal  service,  as  to  have  inspired  in  the 
minds  cf  Congressmen  and  others  plans  for  revoking  the  frani^ing  privilege 
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and  "by  soms  means  making  the  department  pay  the  postage  on  its  l^itver'.: 
Alrr.cst  inniimera'cle  letters  touching  the  work  of  all  of  the  twent;v--t7.'0 
oureaiis  are  addressed  to  the  Secretary.     In  the  article  of  this  soi-.e,. 
treating  of  the  work  of  the  White  House  mention  was  made  of  the  gx'e.?-;: 
flood  of  letters  addressed  to  the  President  hut  shunted  out  through  tii-.; 
various  chutes  to  the  executive  departments.    Perhaps  a  fifth  of  all 
these  letters  are  shunted  to  the  Secretary  of  Agriculture.    And  he  wri; 
or,  at  least,  signs — t°ni:let"t-8rs  a  day-     This  ast cur.ding  economy  of 
executive  energy  is  j/Ossiole  ""oecause  there  is  a  dcu'cle  hook-up  teUieerx 
the  bureaus  and  the  Secretary....^ 


Section  4 

i.iari:et  quoTATioiJs 

Farm  Products         Jan.  8:     Chicago  hog  prices,  closed  at  $12,35  for  the  top^ 

steers  choice  $11  to  $12.25;  heifers,  good  and  choice  $7.?5  to  $10.? 
co?7s,  good  and  choice  $6.50  to  $8,50;  canners  and  cutters  $o«65  to 
$4.50;  vealers,  medium  to  choice  $10.50  to  $14;  hea^ry  calves,  me  dram,  to 
choice  $5,50  to  $8.50;  stocker  and  feeder  steers,  com:m.on  to  choice 
$5,50  to  $9;  fat  lamos  $14.25  to  $16.25:  yearling  wethers ^  medium  to 
choice  $10^50  to  $13.75;  fat  ewes,  common  to  choice  $5.50  to  $9.25; 
feeding  lamhs  $14.50  to  $16.25. 

Hew  York  sacked  Hound  Whites  $4,50  to  $4.75  per  100  iDOunds  in 
eastern  cities*  $4.40  f .o.b.  Rochester,    Maryland  and  Delaware  yellow 
variefdes  of  sweet  potatoes  $2.25  to  $2,65  per  "bushel  hamper  in  eastern 
markets.    IJew  Jersey  yellows  down  SOjf?  in  New  Yoi-k  City  at  $2.75  to  $3. 
Most  sales  of  l-7ew  York  Danish  type  cabhage  ranged  $55  to  $£5  "bulk  -per 
ton  in  con':5um:.ng  centers  and  $45  to '  $48  f  .o-.'h.  Rochestero    llew  York 
Baldwin  apples  firm  at  $4  to  $5  per  "barrel  'in  leading  markets;  common 
storage  stock  $3,60  to  $3.75  f.o.h,  Rochester.    Rhode  Island  Greenings 
sold  miostly  around  $5  to  $5.50  per  barrel  in  city  markets. 

Closing  prices  on  92  score  butter:     ^lew  York  44  l/2p;  Chicago 
43/;  Philadelphia  45  I/2/;  Boston  45  I/2/. 

Grain  prices  quoted  January  8:  red  winter  Chicago    $1.88  l/- 

St .  Louis  $1.95;  Kansas  City  $1.86.  No. 2  hard  winter  St.  Louis  $1.86; 
Kansas  City  $l,??.to  $1.82.  No. 3  mixet^  corn  Minneapolis  73  to  76c; 
Kansas  City  7C  l/2/,.    No. 4  mixed  com  Chicago  76  3/4/:,    No. 3  yellow  corn 
Minneapolis  SO  to  84.^;  St.  Louis  78  l/4/^;  Kansas  City  77  l/24«     No. 3 
white  corn  St .  ^Lcuis  76  l/2/^;  Kansas  City  77  l/4^i.    No. 3  white  oats 
Minneapolis  39fc;  St.  Louis  44  3/4^;  Kansas  City  44  l/'lL 

Middling  spot  cotton  in  9  designated  spot  mB.rket3  advanced  1 
point,:  closing  at  19*90)4  per  lb.    New  York  January  future  contrects  aV^ 
vanced  14  points,  closing  at  20. 27^.  (Prepared  by  Bu.  of  Agr*  Scon.) 

Industrials  and         Average  closing  price  Jan.  8,  Jan.  7,  Jan-  8,  19.35 

Railroads                      20  Industrials  158.76  158.93  ISl .61 

20  R.R.  stocks  11'2.45  113.12  100.19 
(Wall  St.  Jour..  Jan.  9.)  ■ 


L 


DAILY  DIGEST 


Prepared  m  the  United  Stete«  Department  of  Asricaltere  for  fee  tmrpos^  of  pres^^lng  all  shades  of  opinioa  as 
reflected  m  the  press  on  ms-tters  affecting  ngriesilksre,  p-rtlcularly  m  it's  ecmwmio  aspects.  RespoBsibilit j,  approval 
or  disapproval,  ^or  views  aad  opinions  quoted  is  expresyiy  dteliiime  i.  The  intent  is  to  refiect  accurately  tlia 
news  of  importance. 
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IOWA  CORN  CON-  A  Les  Moines  dispatch  to  the  press  of  January  10  states  that 

FEKENCE  CALLED  governors,  secretaries  of  departirent s  of  agriculture,  heads  of  agri- 
cultural colleges,  presidents  of  farm,  labor,  manufacturers'  and 
hankers"  organizations  in  eleven  States  in  the  corn  area  were  invited 
January  9  to  attend  an  agricultural  marketing  conference  at  Des  Moines  Thursday, 
January  28  r    Executives  of  Illinois,  Indiana,  Kansas,  Michiga^n,  Minnes'^.ta,  Missouri, 
Ohio,  South  Dakota,  Wisconsin  and  IJehraska  were  invited  hy  Gov.  John  Kanill  of  Iowa. 
"To  work  out  some  piactical  and  successful  market  plan  for  our  farm  products  and  to 
put  agricultural  husiness  on  a  money  marketing  parity  with  other  lines  of  industry'' 
is  the  object  of  the  conference.    The  meeting  is  expected  to  form  a  -'sane,  practical 
sound  and  constx-iic Give  farm  marketing  plan,"  on  which  all  the  repi-esentat ives  can 
unite. 


BAKING-  MERGEH  The  Department  of  Justice  is  conducting  an  investigation  to 

SITUATIOil  determine  whether  there  is  in  existence  any  combination  of  baking  com- 

panies which  is  restraining  trade  in  violation  of  Eederal  antitrust 
laws.    Despite  denials  of  a  merger  of  the  Continental,  Ward  and 
General  Baking  ComBa.nies,  .Federal  investigators  are  looking  into  aspects  of  such  a 
project  to  ascertain  what  would  be  the  economic  effect  of  a  consolidation  of  this 
magnitude.    The  department  desires,  through  a.  canvass  of  conditions  in  most  of  the 
larger  eastern  cities,  to  satisfy  itself  whether  an  actual  monopoly  in  the  baking 
industry  is  possible*  (Press,  Jan.  11 «) 


TAX  LEGISLATION  Cuts  of  $500,000,000  in  present  taxes  were  pledged  by 

Democrats  of  the  Senate  finance  committee  last  night  in  a  program 
whereby'-  they  seek  to  increase  the  tax  reduction  of  $325,736,000  al- 
ready provided  in  the  re/enue  bill  which  is  to  be  reported  by  Thui'sday*  (Press, 
Jan.  11.) 


RUBBER  PRODUCTION        An  Ak.-cn,  Ohio,  dispatch  to  the  press  of  January  10  states 
that  AJcion'S  leading  rubber  manufacturers  are  expecting  concerted 
action  to  day  at  the  annual  meeting  of  the  Rubber  Association  of 
America  in  New  'fork,  to  uriug  abjat  the  establishment  of  American  rubber  plantations 
in  the  Philippines  cr  Sumatra*    Plans  will  be  advanced  involving  the  expenditure  of 
$10,000,000  annually  xcr  the  ne^t  f^l've  years  to  insure  the  production  of  raw  rubber 
by  American  IncereKls. 


FLORIDA  EMBARGO  A  Tallahassee  dispatch  to  the  press  to-day  states  that  the 

Florida  railroad  commission  was  advised  by  the  American  Railway  Ex- 
press Co*  January  9  that  the  embargo  will  be  modified  by  raising  the 

rate  of  single  pieces  from  100  to  200  pounds.    A  further  modification  will  be  made 

as  soon  as  conditions  permit,  it  was  stated. 
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Aroostook  Potato    A  Houiton,  Me,,  dispatch  to  the  press  of  Lecemher  9  states  that 
Profits       Aroostook  County  potato  farmers  are  talking  in  terms  of  millions  to-day 
for  the  first  time  in  five  years.    If  the  central  imrket  holds,  the  value 
of  last  year's  crop  from  the  ^'world's  potato  centre'*  will  "be  well  in  ex- 
cess of  $40, 000., 000.  '  The"  Aroostook  farmer  will  not  get  rich,  hut  he  wil'J 
pay  a  good  part  of  his  fertilizer  and  local  hank  indebtedness* 


French  Potash        During  the  third  quarter  of  the  year  1935  Prance^ s  production  of 
potash  totaled  75,062  tons  of  pure  potash  as  against  64.138  tons  for  the 
preceding  quarter  and  64,584  for  the  corresponding  quarter  in  1924.  Ex- 
ports show  a  marked  increase  when  compared  'i7o  the  preceding  quarter. 
(Bankers  Trust  Co.,  Jan.  9.) 

Milk  Plant  A  Toledo,  Ohio,  dispatch  to  the  press  of  January  5  says;  ''The 

Merger       National  Dairy  Company  of  Toledo,  with  plants  in  Morenci,  Pioneer, 
Camden  and  Seneca,  Mich.,  Butler  and  Wolcotteville ,  Ind.,  yesterday 
became  a  part  of  a  merger  of  m,iik  plants  under  the  title  of  the  United 
Milk  Eroducts  Corporation,  a  $50,000,000  company,  it  was  announced 
here.'' 

Monopolies  An  editorial  in  The  Washington  Post  of  January  8  says:  ''The  corn 

farmers  of  Iowa  own  automobiles  and  drink  coffee,    They  are  being  ex- 
ploited by  foreign  rubber  and  coffee  monopolies.    These  monopolies  are 
price-fixing  restrictions  upon  exports  from  the  producing  countries, 
supported  by  the  governments.     Congress  and  the  Executive  departments 
are  now  inquiring  into  ways  and  means  of  checkmating  these  foreign 
monopolies.    At  the  same  time,  the  corn  farmers  are  demanding  that  the 
United  States  shall  set  up  substantially  the  same  kind  of  monopoly  in 
behalf  of  corn.    They  demand  that  the  Government  shall  establish  a  re- 
volving fund  with  which  to  finance  the  exports  of  corn.  ■  The  plan  is 
to  restrict  exports  and  boost  prices  to  foreign  consumers.    If  it  is 
a  vicious  thing  for  foreign  governments  to  go  into  the  business  of 
monopolizing  exports,  it  is  a  vicious  thing  for  the  United"  States 
G-overnment  to  go  into  the  business  of  monopolizing  exports.  Americans 
can  beat  the  foreign  monopolies  if  they  will  pursue  the  right  course. 
Thejj-  should  not  make  the  blunder  of  drawing  their  government  into  busi- 
ness.   The  evils  resulting  from  sueb^a  course  would  be  greater  than  the 
evils  now  existing." 

Price  Fixing  An  editorial  in  the  Stanley  (ifis*)  Eepublican  for  January  1 

says:  "There  is  always  a  poor  crop  of  something  in  this  country  and 
the  farmers  who  are  dependent  on  that  crop  are  dissatisfied  and  want 
the  G-overnmen-c  to  do  something  about  it.     There  is  always  a  big  crop 
of  something  somewhere  which  has  the  effect  of  depressing  the  price 
and  the  farms rs  who  grow  this  crop  are  likewise  unhappy  and  want  the 
Government  to  dc  something  about  it.     This  doing  som.ething  for  the 
farmer  has  gotten  to  be  a  popular  pastime ... .About  all  Congress  has  at- 
tempted to  do  for  any  industry  is  to  protect  its  home  market.  With 
this  protection,  the  manufacturing  industries  are  able  to  get  together 
and  restrict  their  output  in  order  to  keep  up  the  price.    They  deem 
it  better  to  make  a  good  profit  on  a  small  cutout,  than  little  or  no 
profit  on  a  large  output.    This  is  what  President  Coolidge  wants  the 
farmers  to  dOv    He  wants  them  to  cooperate  in  a  marketing  organization 
and  pledges  them  the  support  of  the  Government  in  such  efforts  as  they 
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make  along  this  line.    But  there  a.te  i^cOnomistS  who  tell ,  the  farmer  that 
this  is  not  necessax-'y,  that  the  Government  should  huy  all  the  farmer's 
surplu.s  and  leave  Just  enough  to  supply  the  home  market       vjhatever  price 
the  farmers  choose  to  ask,     This  would  he  good  for  the  farmer  hut  it  woiuld 
he  hard  Cxi  the  people  who  have  to  huy  the  farmer's  products.     It  would 
,  also  be  hard  on  the  tax  payers  :7ho  have  to  provide  the  funds  to  support 
the  government's  financial  operations.    Once  the  price  of  farm  products 
is  stabilised  and  the  xaw  of  cupply  and  demand  is  made  ineffective^  we  majr 
expect  a  greatly  increased  product ion  of  everything  and'  the  whole  scheme 
would  fall  of  its  ownweighb.  for  oVviously  the  farmeis  of  this  country 
could  produce  several  times  as  much  as  they  are  producing  at  present  if 
they  could  he  as cured  of  a  margin  of  profit  every  year  and  no  Government 
on  earth  cculd  provide  funds  to  huy  the  surplus.    The  worst  thing  about 
the  whole  plan  is  tliat  which  President  Coolidge  touched  upon  in  his 
Chicago  speech,  political  price  f ixing. . . . Such  organizations  as  the  wool 
pool,  the  tohac?o  pool  and  the  fruit  growers  of  California  have  pointed 
the  way  to  successful  mrketing,  founded  on  right  economic  principles • 
Somebody  might  profit  temporarily  by  defying  the  natural  laws  of  trade 
but  it  would  be  sure  to  lead  to  disaster  which  would  lose  to  the  farmers 
much  of  the  public  sympathy  and  cooperation  which  they  are  now  receiving 
from  the  great  consuming  class  on  whom  they  depend  for  a  max-'ket  and  for 
assistance  at  the  polls." 

Rubber  Industry     Commerce  Monthly  (New  York)  for  January  contains  an  extensive 
article  on  the  rubber  industry  and  rubber  supplies.    It  rays  in  part: 
"With  an  automobile  for  every  six  persons  in  the  United  States  and  an 
amazing  expansion  guing  on  in  the  world's  automotive  industry »  wide- 
spread interest  has  attached  to  the  spectacular  rise  of  rubber  prices 
during  the  past  year.    Eubber  consumption  in  the  United  States  is  nearly 
three  times  that  of  tiie  rest  of  the  world  and  all  of  the  rubber  used  is  \ 
imported,  most  of  it  from  British  and  Dutch  possessions  in  the  Far  East. 
Popular  attention  therefore  has  centered  mainly  on  the  system  of  control 
of  exports  from  British  colonies,  which  has  restricted  supplies  there- 
from since  the  latter  part  of  1922.    Of  perhaps  even  greater  importance 
has  been  the  heavily  increased  consumption  of  rubber,  especially  in  the 
United  States,  at  a  rate  of  growth  which  seems  likely  to  press  on  avail- 
able supplies  in  the  next  few  years.    Fifteen  years  ago  American  require- 
ments of  rubber  were  about  40,000  tons  annually;  they  are  now  almost  ten 
times  that  amount.    The  astounding  production  of  motor  cars  in  the  past 
decade;  the  increasing  use  of  motor  trucks  and  buses  which  require  more 
tiros  as  well  as  heavier  and  larger  ones  than  passenger  cars;  the  rapid- 
ly growing  popularity  of  balloon  tires  which  consume  about  one- third 
more  rubber  than  high-prersure  tires;  the  development  of  the  electrical 
industry,  an  imiDcrtant  consumer  of  rubber;  the  widening  use  of  rubber 
for  other  artioles*  these  explain  why  demand  is  crowding  upon  production. 
World  ronrumption  of  crude  rubber  in  1924  was  at  the  rate  of  40,000  tons 
c  month,  an  increase  over  1923  of  nearly  5  per  cent*    It  is  esA:imated 
that  1925  will  show  a  monthly  consumption  rate  of  at  least  46,000  tons. 
Should  this  rate  continue  in  1926,  requirements  will' absorb  about 
550,000  tons.    Full  production  in  that  year  would  total  about  600,000 
tons,  leaving  only  50,000  tons  to  augment  world  stocks.    At  the  end 
of  November  1925  stocks  -.?ere  estimated  at  118,000  tons,  less  than  th/ee 
months'  supply;  normal  stocks  are  approximately  six  months'  requirements. 
The  outlook  for  the  next  few  years  is,  therefore,  of  more  importance  than 
the  recent  pinch  in  rubber.*' 
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Stock  Market  "The  Qreat  .Bull,. Market  of  1925"  is  the  subject  of  a  lengthy  revie"^' 

of  the  situation  by  Leonard  P.  Ayres^  vice  president  of  the  Cleveland 
Trust  Company,  in  the  American  Eeviev;  of  "Reviews  for  January.     In  this 
Colonel  i.yres  says  J  '^There  are  two  fimdamental  roci.sons  for  the  present 
phenomenal  hull  market.    The  first  and  more  important  is  th^t  we  have  in 
this  country  an  ample  and  even  excessive  supply  of  cheap  credit  resulting" 
from  the  great  gold  imports  that  have  been  coming  from  Europe  duringtthe 
past  five  years.    The  other  reason  is  that' general  business  is  good  and 
its  prospects  are  bright.    The  fact  is  that  prosperity  is  here.  Images 
are  high,  and  advancing*     :H:mployment  is  large,  and  expanding.     The  cost 
of  living  has  increased  less  rapialy  than  wage  payments.    Agriculture  has 
had  a  good  year.    These  conditions,  when  they  are  generally  present  in 
most  parts  of  this  country,  as  they  are  now,  constitute  national  pros-' 
perity. . . .The  probabilities  are  that  interest  rates  will  rise  gradually 
during  most  cf  1926,  and  that  bond  prices  will  decline  somewhat,  but 
after  that  movement  comes  to  an  end  the  effect  of  the  existing  surplus 
of  money  and  credit  in  this  country  will  probably  be  to  decrease  our  pre-- 
vaUing  interest  rates,  and  as  a  result  to  bring  about  a  long  and  import- 
ant increase  in  bond  prices." 

Tropical  Tree         A  New  Haven,  Conn.,  dispatch  to  the  press  of  Janua,ry  6  states  that 
Study       Samuel  J.  Hecoi'dj  Professor  of  Porest  Products  in  Yale  University,  sailed 
January  5  for  Central  America  and  Southern  Mexico  where  he  will  make  a 
stu.dy  cf  trees  and  forest  resources  as  a  part  of  the  tropical  forestry 
program  of  the  Yale  School  of  Forestry.    His  work  in  Central  America  will 
be  carried  on  in  cooperation  with  officials  of  the  United  Pruit  Company 
and  the  Chicle  Production  Company,  Inc,  of  I\few  York  City. 

'Yomon's  In-  The  problems  of  the  married  woman  who  works  to  help  support  her 

dus trial      family  will  be  one  of  the  chief  topics  to  be  discussed  at  the  Women's 
Confer-        Industrial  Conference,  tolbe  held  in  Washington  January  18  to  21,  u.nder 
ence  the  auspices  of  the  7/omen^s  Bureau  of  the  U.  S.  Department  of  Labor. 

Secretary  of  Labor  Davis  in  his  opening  address  on  "Women  Workers  and  the 
American  Home''  will  outline  some  of  the  personal  and  social  facts  con« 
mected  with  the  employment  of  married  women.    At  later  sessions  of  the 
conference,  when  health  problems  and  social  problems  are  discussed  in 
detail,  8,nd  when  representatives  of  the  wage-earning  women,  the  consum.er5 
business,  the  church,  and  the  State  and  National  Go^rernment s  speak  the 
conditions  under  which  nearly  two  million  married  wom.en  are  working  will 
be  brought  out.    The  conference  is  being  held  to  consider  the  current 
industrial  situation  in  its  relation  to  women  workers. 


Section  3 

Department  of         The  New  York  T)ress  of  January  8  says:  "The  arbitrary  power  exer- 
Agriculture    cised  by  the  United  States  Horticultural  Board  m.ay  possibly  result  in 
retaliatory  measures  against  the  United  States  by  foreign  governments, 
according  to  Alexander  P.  Ivloore,  retiring  Amfoassador  to  Madrid,  who  re- 
turned to  the  United  States  January  7,     The  action  of  the  Horticultural 
Board  in  placing  an  embargo  on  importations  of  grapes  and  oranges  had 
created  vigorous  protects  in  Spain,  according  to  Mr.  Moore,    He  pointed 
out  that  these  two  ^^roducts  are  the  major  exports  from  Spain  to  this 
cou-ntry,  and  that/efnSargo  has  resulted  in  considerable  hardship  upon' 
Spanish  fruit  growers.'' 


January_ll^>  19c  6 
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MABKET  QUOTATIO^IS 

Pr.rm  Products         For  the  week  ended  Jamiary  9',     G-rain  rna.r'cet  irregular.  Wheat 

futures  showing  easier  trend  accuunt  of  slow  exporb  business.  BuroTDean 
dealers  apparently  iDuyin.e;  from  hand  to  rpouth.    Fair  demand  for  cash  wheat 
in  spite  of  dull  flour  trade »    Corn  futures  practic^Dlly  steady  for  week 
"but  casli  corn  sli^prhcly  firmer  with  demand  ahsorbing  moderate  offerings., 
Oats  holding  steac^y  with  corn. 

Potatoes  generally  firn.    I^ew  York  sacked  Round  "^"^hites  $4.50  to 
$4,75  per  100  pounds  in  eactei-n  cities;  $4.40  f.o/D,  Rochester.  Northern 
stock  $4,05  to  $4.25  on  the  Chicago  carl ot  markets;  $3.85  to  $4.20  feO.b. 
Cabbage  markets  strong.    New  York  Danish  type  ranged  -from  $55  to  $75  bulk 
per  ton  in  consuming  centers  and  $47  to  $50  f^o.b.  Rochester.  Apple 
markets  dull,    New  York  Baldwins  closed  at  $4  to  $5  per  barrel  in  city 
wholesale  markets,     Comraon  storage  stock  $3.50  to  $3.75  f.o»b.  Rochester. 
Onions  firm.    JTew  York  and  midwestern  yellow  varieties  $2.50  to  $3*25 
sacked  per  100  pounds  in  leading  city  wholesale  markets;  $2*50  to  $3  f  .o.l 
shipping  points « 

Receipts  of  livestock  at  seven  important  middlewestern  rrarkets 
Jan»  9  ivers  2,350  cattle,  750  calves.  58,500  hogs  and  5,350  sheep  and 
lambs,  corai^ared  with  2,550  cattle,  475  calves,  50,700  hogs  and  7,950 
sheep  and  lamhs  a  year.    Hog  prices  ranged  higher  early  in  the  week,  ad- 
vances ranging  from  50^  to  $1  being  registered,  during  the  week  but  the 
market  closed  at  prices  about  steady  with  last  Saturday „    Light  and  handy- 
weight  fed  steers  showed  gains  of  15  to  25^  compared  with  last  week»s 
prices  with  weighty  steers  around  10  to  15ji  lower.    Stockers  and  feeders 
and  fat  heifers  15  to  25^  up;  vealers  75^  to  $1  lower.    Fat  cows  firm 
at  last  week^s  rrrices. 

Hay  market  turning  generally  firmer  in  spite  of  weakness  at  New 
York  and  Boston^    Trading  more  active  after  holidays  and  colder  weather 
estimating  demand.    Timothy  and  prairie  steady.    Alfalfa  r^rices  working 
higher.    Quoted  Jan-  9;.    No.l  timothy  -  Boston  $25.50;  New  York  $28*50; 
Pittsburgh  Ji^27„50?  Cincinna.ti  $26.50;  Chicago  $24.50;  St.  Louis  $27.50; 
Kansas  City  $19.50;  Memphis  $28*    No.l  alfalfa  Kansas  City  $22;  Omaha 
$19.50;  Memphis  $30.    Nc.l  prairie  Kansas  City  $14.25;  OiTiaha  $15;  Chicago 
$18;  St.  Louis  $18;  ivlinneapolis  $16.    Feed  market  has  developed  easier 
tone  as  demand  continues  dull. 

Closing  'pvices  on  92  score  butter:    New  York  44^;  Chicago  42p; 
Philadelphia  15/;  Boston  45<6. 

Cheese  markets  were  qui^t  and  steady  with  prices  at  primary  marketr 
unchanged  except  for  l/4^  advance  on  Daisies,  and  those  at  distributing 
markets  slightly  higher  in  some  cases.    Wholesale  prices  at  Wisconsin 
primary  markets  January  8,  :  Single  Daisies  24  l/2^;  Double  Daisies 
24  1/4^;  Longhorns  24  3/4/;  Square  Prints  25  I/2/. 

Average  p--ice  of  Middling  spot  cotton  in  10  designated  spot  market 
advanced  IS  pjjnts  during  the  week,  closing  at  19.85/  per  lb i  _  New  York 
January  future  contracts  advanced  17  points,  closing  at  20c 13/.  (Prepared 
by  Ba<-  of  Agr.  Ecouo) 

Industrials  and     Average  closing  price      Jan.  9,  Jan.  8,  Jan.  9,  1925 

Railroads                 20  Industrials              159.00  158.76  122.32 

20  R.,R.  stocks               112.31  112.45  100.78 
(Wall  St,  Jour.,  Jan.  11.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  t^ie  purpose  of  prescating  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affcctijig  agricultfarc,  particularly  in  iis  eeoiioniic  asiKJcts.  Responsibility, approval 
or  disapproval,  for  views  and  opinions  quoted  Is  expressiy  diselaimc  1.  The.  intent  is  to  reflect  accurately  the 
news  of  importance. 
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PAHM  ESLiEF  From  almost  every  quarter  of  the  country,  but  principally 

DSLEGi'^TES  GATHE'R  from  the  West  and  South,  farmers  and  farm  orga.nizat ions  ^  a|;,\3nc3 
were  gathering  in  Washington  yesterday,  intent  upon  requiring  the 
administration  and  Congiess  to  ^'fish  or  cut  bait"'  on  the  Question  cf 
fana  relief,    Every  train  brought  dozens  of  representatives  of  agricultural  orga?^' 
i'zations  for  the  national  conferences  of  cooperatives  which  opens  to-day.    At  the 
same  time  came  former  Gov.  Frank  0.  Lowden,  of  Illinois,  potential  corn  and  wheat 
belt  candidate  for  the  Republican  nomination  for  President  in  1923;  Samuel  Thompson 
new  president  of  the  Air.erican  Farm  Bureau  Federation,  and  two  score  editors  cf  farm 
journals  invited  to  discuns  with  Secretary  of  Agriculture  Jardine  tc^-day  the  ques- 
tion of  such  control  of  t}ie  export  surplus  as  will  enhance  the  price  of  farm  pro-* 
ducts  on  the  market.     It  transpired  that  there  is  virtual  unanimity  of  siipport  among 
these  delegates  fcr  the  administration  bill  providing  machinery  for  the  perfection 
of  cooperative  marketing.    And  at  a  meeting  of  the  House  agricultural  com.^ituee  to 
hear  arguments  on  the  bill,  so  little  opposition  developed  that  the  measure  is 
scheduled  to  be  favorj^biy  reported  for  pa.ssage  without  delay,    Iferked  division  of 
opinion  among  the  farm  organization  representatives  and  the  farm  editors  developed 
on  the  export  control  question,  and  it  became  apparent  that  this  measure  will  en-, 
counter  hard  sledding  in  Congress.    The  farm  bloc  leaders  intend  to  do  their  utmost 
to  get  som.e  kind  ci  an  export  surplus  bill  through  but  few  of  them  expect  success 
at  this  session. .For  the  first  tim.e  since  the  war  the  administration  possesses  a 
majority  of  the  House  agricultural  committee,  and  is  in  a  position  to  obtain  a 
favorable  I'eport  on  any  export  surplus  bill  the  President  gets  behind.    Bvt  even  th  n 
there  would  be  no  assurance  of  either  house  passing  the  bill,  unless  the  farm  organ 
izaticns  get  bGhind<.it.   (Press,  Jan,  12 . )  . 


BIJltEAU  FOR  CO-  Before  the  House  Agricultural  committee    Secretary  Jardine 

OPEKA.TI'/F  ORG-AF-  yesterday  urged  an  appropriation  of  $225,000  to  establish  a  special 
I2AT'I0xTS       bureau  to  promote  cooperative  organizations.   (Press,  Jan.  12.) 


EXPORT  COlvLMlSSIOIT         Mr.  Rainey,  Illinois,  introduced  in  the  House  yesterday  a  bill 
FOR  SURPLUS       to  creaite  sn  export  commission  to  handle  sale  of  s\irplus  farm  pro- 
PRODUCTS     ■    ducts.  "(Press,  Jan.  12.) 


RUBBER  PRODUCTIOIT         An  Associated  Press  dispatch  from  New  York  to-day  says?  ^^A 
UNDER  AMERICAN  detailed  plan  for  production  under  American  control  of  the  bulk  of 
COIvTROL         the  crude  rabber  needed  by  the  United  States  will  be  considered  tO'- 

day  by  the  board  of  directors  of  the  Rubber  Association  of  America. 

The  subject  was  broached  yesterday  at  the  regular  meeting  of  the 
board  and,  after  extended  discrassion,  was  put  over  until  the  next  session  when  pro« 
ponents  of  the  program  were  to  be  prepp-^ed  to  submit  fairly  comprehensive  data  on 
area,  scope  sM  cost  of  the  undertaking.  While  none  of  those  pa.rticipating  would 
comment  last  night,  it  was  learned  that  Sumatra  and  the  Philippines,  among  other 
sites,  were  under  consideration  for  plantations." 
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Section  2 

Agricultural         An  editorial  in  The  Wall  Street  Journal  for  January-  11  says: 
Export  As-  "Are  the  American  people  willing  to  face  a  period  of  higher  prices,  in- 
soc5ation  creased  cost  of  living,  demands  for  wage,  increases,  protracted  strug- 
gles for  a  new  division  of  the  product  of  industry,  and  ppscioly  involve 
themselves  in  interna.tional  complications?    There  seems  little  doiiot  that 
tliese"  items  are  a  part  of  the  price  they  wocild  pay  for  the  operation  of 
the  proposed  agricultural  export  corporation.    Will  they  pay  the  price? 
Vice  President  Dawes  promoted  a  debate  on  the  question,  between  Sir 
Josiah  Stamp  and  two  Americans  from  the  Middle  West«    The  latter,  ad^'ocao- 
ing  an  export  corporation,  hold  that  "by  dumping  surplus  wheat  abroad  the 
domestic  market  vvill  be  raised  40  cents  a  b-'oshel.    Labor  and  ind^j-stvy, 
they  claim^j  will  be  able  to  a-bccrb  this  increase  in  price.    Sir  Josiah 
Stamp  readily  admits  that  by  this  plan  the  price  of  wheat  could  be  ad- 
vanced in  the  ho'ine  market,  but  he  points  out  serious  consequences  that 
would  result  from  the  operation  of  the  pi an.. ..The  McUary-Haugen  bill 
has  been  laid  in  its  political  grave,  but  its  spirit  stalks  throug}i  the 
halls  of  Congress,  called  back  by  agricultural  discontent,  in  the  V>^est» 
That  disccntent  is  becoming  politically  articulate  and  will  not,  neither 
indoed  should  it  be,  ig.nored.    '7/hether  political  expediency  or  sound 
economics  shall  prevail  in  Congress  is  a  matter  of  imiportance  to  the 
farmers  themselves  an  well  as  the  country  in  general,. » It  is  not  by  this 
but  by  some  other  way  that  the  capital  and  labor  of  the  farmer  is  to 
secure  a  return  fair  and  reasor^ble  in  comparison  with  that  secured  in 
other  spheres,'^ 

orn  Belt  Bi.xon-  Merritt  is  the  author  of  an  article  entitled  '^The  Storm  in 

onditlons  the  Corn  BeltJ'  in  The  Oj.tlook  for  January  13.    Mr.  Ivlerritt  says  in 
part:  ^'The  question  is,  1'vhy  are  farmers  dissatisfied?    T^ne  answer  is, 
Farmers  are  disscitisf ied  because  they  are  not  imking  money.    Having  made 
a  categorical  answer  to  a  catechetical  question,  I  may  be  permitted  to 
explain  in  some  detail.    The  fact  that  farm.ers  are  dissatisfied  is  net, 
I  suppose,  questioned  ^oy  anybodj''*    We  may  as  well— indeed,  better  a  long 
sight— admit  at  the  outset  that  the  dissatisfaction  has  been  considerably 
fom.onted  by  dem^agog^aes ,    But  it  genuinely  exists,  and  would  genuinely 
have  existed  if  there  had  been  no  demagogue s.    It  subsided  appreciably 
with  the  return  of  fairly  good  tim.os,  or  of  what  the  farmers  were  told 
were  fairly  good  times,  and  which  seem.ed  so  to  them  because  of  prices 
somewhat  higher.    But  within  the  past  few  weeks  it  has  flam.ed  up  again 
angrily,  particularly  in  that  great  producing  region  stretching  from  the 
eastern  border  of  Ohio  to  the  foot  of  the  Rocky  Moun'tains.    It  has  flamed, 
too,  in  other  producing  sections,  but  not  so  fiercely.    Jarm.ers  have 
found  oat  that,  for  them.,  there  has  not  been  a  return  of  good  timesc 
They  have  found  that  prices  are  not  actually  higher,  though  they  receive 
somewhat  m.ore  money  for  the  things  they  sell.    The  price  ratio  between 
what  they  have  to  sell  and  what  they  have  to  buy  is  still  against  them-, 
and  more  ms.crkedlj^  so  this  year  than  it  was  last  year.    They  can  biy  a 
little  more  of  what  they  need  with  some  of  their  prod-acts— with  butter, 
for  instance.    But  they  can  buy  less  with  others  of  their  productsG-with, 
for  instance,  eggs.;     So  it  .goes  through  the  whole  list.    The  comjposite 
price  of  what  the  farmer  consumes  has  gone  up,  and  while  the  composite 
price  of  what  he  produces  has  gone  up  a  little  too,  it  has  not  gone  up 
enough  to  hold,  his  purchiasing  power  where  it  was  a  year  ago,  when  it 
seemed  Just  to  have  began  a  slow  recovery  from  a  five-year  slixmp.  The 
farmer  is  still  not  making  money,  and  the  farmer  therefore  still  is 
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dissatisfied' — more  intensely  dissatisfied  than  oefore,  not  only  "becaLise 
of  hope  deferred,  hut  because  of  hope  snatched  from  him  when  he  thought 
it  was  realized  J' 

Freight  on  An  editorial  in  lleir  England  Homestead  for  Decemoer  26  says:  •^Con- 

Dair;}?-  sidering  Vermont  as  one  big  farm,,  its  OT^ners  are  paying  sone thing  lilre 

Products      $4,000,000  annuall;/  to  the  railroads  for  freight  on  dairy  products,  mos-v 
ly  as  milk  or  cream,  as  revealed  in  The  Homestead  last  week.     Suppose  tha-' 
two-*thirds  of  the  fli:.id  m.ilk  and  cream  now  transported  "by  rail  were  manu- 
factured into  butter  and  cheese,  the  whole  to  move  to  market  by  rail<» 
This  might  leave  in  the  pockets  of  Vermont  dairymen  ?;2,C00,C00  of  the 
money  they  now  pay  yearly  to  the  railroad  for  freight.     If  all  of  Verm.ont^ 
dai ry^ product s  went  into  a  properly  organized  and  well  conducted  New 
England  pool,  Vermont  dairjrmen  would  stand  to  net  as  much  or  more  money 
per  unit,  also  as  a  total  for  the  year,  as  they  have  ever  been  able  to 
obtain  unrler  the  pre-^ent  system;'   Not  only  should  they  thus  net  as  much 
or  more  cash  for  their  dairy  Droducts,  but  in  addition  thereto  they 
should  retain  for  themselves  this  .saving  in  freight  of  something  like 
$2,000,000  a  year.     Such  saving  works  out  as  eqiial  to  about  $?  per' cow 
and  around  $70  per  farm.     In  other  words,  the  proposed  New  Fngland  dairy 
pool  or  system  should  leave  a  lot  of  money  in  Vermont  farmers'  pockets 
which  they  now  pay  out  in  freight  upon  the  water  in  their  milk*-..^' 

San  Francisco         An  editorial  in  The  Pacific  Dairy  Beview  for  December  24  says  J 
Mercantile  ■•"The  San  Francisco  Mercantile  Exchange,  which  started  operations  in  the 
Exchange  local  dairy  produce  and  egg  market  last  Monday,  comes  into  existence 

under  a^ispicious  circumstahces .     In  fact,  we  have  no  doubt  but  th^t  its 
sponsors  fully  realize  that  it  has  a  big  order  on  its  hands  and  if  it  ca:.i 
bring  order  out  of  the  present  chaos  it  will  indeed  be  making  a  good 
start.     In  several  issues  recently  the  review  has  referred  to  the  local 
situa.tion,  particularly  in  the  butter  trade.     In  a  word,  it  might  be 
said  that  the  market  has  been  'shot  to  pieces .That  the  dairy  busi- 
ness in  California  is  failing  to  expand  in  keeping  with  the  demand  upon 
it  is  well  recognized,  but  it  will  not  forge  ahead  under  conditions  that 
are  bringing  out  nothing  but  complaint  from  producers.    Herein  lies  the 
opportunity  for  the  new  exchange.    If  it  brings  haracny,  service  and  co-- 
operation in  the  trade, and  if  it  establishes  prices  in  keeping  with  con- 
ditions, it  will  justify  existence  and  win  favor  fromi  producers.     It  is, 
as  we  see  it,  not  only  an  organization  in  the  interest  of  the  butter 
trade  but  also  one  that  is  expected  to  render  a  service  to  prod^^c^rs  of 
dairy  products  and  eggs  in  the  western  half oof  the  United  States.  Their 
eyes  will  be  fcund  on  it  ^' 

Section  3 

Department  of 

Agriculture  An  editorial  in  The  West  Virginia  Tim.e s-P.eccrd  for  D-ecem.ber  31 

1         says?  ''Establishing  a  division  of  cooperative  marketing  in  the  Departm.ent 
of  Agriculture  will  be  variously  regarded  by  miillions  of  our  fa.rmers,.  .. 
Whatever  m^y  be  the  plan  in  mind,  however,  it  is  almiost  certain,  to  be 
discussed  in  Congress.  Let  us  hope  it  will.     Only  by  open  a.ttack  and 
counter  attack  can  the  facts  be  brought .  clearly.''  to  mind.     The  issue  is 
too  vital  to  be  decided  on  snap  judgment r     Government  aid  to  stabilize 
prices  that  does  not  sm^ack  of  special  legislation  and  open  subsidy  to 
govern  prices  may  be  ouite  beneficial  J* 
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Department  of         Florida  Times-Union  for  Jan^jc'. ry  7  says;   "Eu.l"b  £rro?7ers  in  Floricla 
Agricul  ture-' raro  expTessirg  gratification  at  the  order  of  the  United  Spates  rep.-'rt--- 
mei\t  C'f  Agi'-zicul  G'j.re  pla.ring  an  enfoargo  upon  the  importation  of  foreign 
T)rcdiiced  "bulos.    Although  a  large  volume  of  conrnent  on  the  suhject  also 
has  heen  puhlished  by  Florida  newspapers  it  is  not  generally  understood 
?7hat  the  emha^rgo  means  to  Florida,  says  the  Florida  State  Chamhcr  of 
CoT_mc^rce.     The  exclusion  order,  according  to  the  State  chamher^  assumes 
a  s.Qw  industry  for  the  State,  an  industry  in  which  more  than  $,550,000 
alroaSy  has  heen  invested  and  :vhich  is  expandii^g  rapidly ... /*Vith  the 
couxntry  importing  nearly  $7,000,000  worth  of  hulhs  in  1S25  the  State 
chamher  of  cciirnerce  declares  that  the  industry  now  heing  esta olt^^^U-jd  here 
will  hring  millions  of  dollars  to  Florida  annually  hecause  the  foreign 
source. of  supply  has  been  cut  off  and  with  the  except  ion  of  small  sue- 
plies  elsewhere  in  the  United  States  the  country  mx'st  depend  upon  Florida 
for  the  hulk  J'' 

Section  4  .  .  •■ 

MA.!?KET  QI.J0TAT1C:TS 

Farm.  Products         Jairoary  11:     Chicago  hog  pric^es  closed  at  $12.15  for  the  top, 
bulk  of  sales  $11.10  to  $11.90.    Beef  steers  choice  $10,75  to  $12; 
heifers,  good  and  choice  $7*50.  to  $10.65,  cows,  good  and  choice  $5,35 
to  cf.S.40;  canner  and  cutter  $3,65  to  $4,50;  vealers  medium  to  choice, 
$10  to  $13o50;  heavy  calves  mjediuLm  to  choice  $5,50  to  $8.25;  '  stocher  and 
feeder  steers,  ccmmon  to  choice  $6  to  $9;  fat  lanibs  medium  to  choice  $14 
■CO  $16;  yearling  wethers,  mediiun  to  choice  $14  to  $15;  fat  ewes,  common 
to  choice  $5.50  to  $9.25;  feeding  lambs  $14.50  to  $16. 

New  "York  sacked  Bound  White  potatoes  $4,50  to  $4,35  per  100  po-unds 
in  eastern  markets;  $4,40  f,0cb,  Bochester.    Kew  Yorl^  Baldwin  apples 
steady  at  $4  to  S4.75  per  barrel  in  leading  irarkets,    i^ew  York  Banish 
type  cabbage  advanced  $5  to  $10  in  eastern  cities  to  $55  to  $65  bulk  per 
ton  and  sold  mostly  $50  f  .Ooba  Rochester »    Belav^are  and  Maryland  yellc7,^ 
varieties  of  sweet  potatoes  $2.25  to  $2,75  per  bushel  hamper  in  the  Fast. 
Tennessee . Ifency  Ilalls  $1,85  to  S2  in  midwestern  cities. 

G-rain  prices  quoted  Janolls  Iv'o/i  dark  northern  Minneapolis  $1,72 
to  $1.85.    No. 2  red  winter  StoLouis  $1.95  1/^2;  Kansas  City  ^1.34.  Fo.2 
hard  winter  St. Louis  $3^34  i/2;  Kansas  City  $1.75  to  $1.82.  T^o.3  mixed 
corn  Minneapolis  73  to  76/.;  Kansas  City  7?p.  IJ0c3  yelio^T  corn  Minneapolis 
80  to  83p;  Kansas  City  75  to  78;/!.  Ho. 3  white  corn  Kansas  City  77  3/4/;, 
No. 3  white  oats  Minneapolis  39  i/4/5;  St.  Louis  44  1/4,^;  Kansas  City 
43  l/2i^. 

Closing  prices  on  -93  score  butter:     New  York  44;i;  Chicago  42  l/4c; 
Philadelphia  45^;  Boston  45/^. 

Middling  spot  cotton  in  10  designated  ^j^jot  markets  declined  5 
points,  closing  at  19.80/^  per  lb-    New  York  March  fu':ui'e  contracts  de- 
clined 10  points,  closing  at  19.80^.   (prepared  by  the  3a.  of  Agr.  Econ. ) 

dustrials  and     Average  closing  price  Jan.  11,  Jan.  9,  Jan.  12,  1925 

Railroads                 20  Industrials  157  o58  159.00  122  J.6 

20  E.E,  stock's  112.48  112.31  100.40 
(Wall  St.  Jour.',  .iJ:an.-  12.) 


Daily  digest 


Prepared  in  the  United  Stat'sm  DeparttnoKt  Of  Agriculture  for  ^(>i>  fwrprse  of  pres«5ilSn^  all  efeadesi  of  opinsoji  aa 
reflected  in  the  press  on  matters  affcclin,sj  aj^rictsltarc*  p.::rticulBrIy  in  ccc/ioraic  aap-octs.  Mcsponsjliility,  approval 
or  disapproval,  for  views  and  opintori-s  quoted  is  expresfiiy  ftiaeialiriC' 1.  Tl.e  iotcat  is  to  rcCf.ect  accurately  the 
news  of  importance. 
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I!21EICEB'5.  COc*-  The  national  council  of  Farmers  Cooperative  Marketing  ^.ssocia,- 

OPEPATIVE  tions,  composed  sSf  200  delegates  from  all  sections  of  the  country,  was 

MARKETniG  CON-  split  wide  open  yes';crday  on  the  question  of  controlling  crop  sur- 
FEP.ENCE  pluses  so  as  to  increase  farm  product  prices  on  the  domestic  ma.rket . 

In  his  opening  address,  Ptohert  W,  Bingham,  publisher  of  the  Louisville 
Courier-Jcuimal ,  who  is  chairman  of  the  council,  condemned  the  pres- 
ent movement  for  surplus  control  ie-?^islat ion,  arguing  that  the  inadequate  returns  of 
agricultural  producers  is  not  due  to  the  low  price  of  the  export  surplus  on  the  world 
market,  "but  to  the  lack  of  organized  selling  hy  the  farmers.    He  urged  a  thorough 
trial  of  cooperative  marketing  hefore  any  other  remedy  for  the  ills  of  the  farmer  is 
resorted  to.    Mr*  Binghaioi^s  pronomcement  was  approved  apparently  by  only  a  minority 
,of  the  council,  and  last  night  the  advocates  of  surplus  control  wcr^e busy  preparing 
resolutions  and  other  forms  of  reply  to  the  chairmy.n»s  arguments,    Tearing  that  if 
the  strict  purpose  of  discussing  cooperative  marketing  be  departed  from  and  the  sur- 
plus control  problem  discussed,  the  conference  would  be  here  indefinitely,  former 
Gov.  Frank  0.  Lov/den,  of  Illiriois,  who  takes  issue  with  Judge  Bingham,  counseled  the 
delegates  to  attempt  no  resolutions  on  the  surplus  question.  (Press , Tjan.  13*) 


FARM  EDITORS  MEET  The  editors  of  a  score  of  agricultural  papers  met  yesterday  with 
I  Secretary  of  Agriculture  Jardine  to  exchange  views.    The  Secretary  had 

invited  them  to  Washington  to  discuss  the  surplus  problem.    Mr. Jardine 
Plearned  in  this  session  that  the  farm  paper  editors  are  divided  on  the  Dickinson  bill 
and  other  proposals  for  artificially  enhancing  farm  product  prices.  (Press,  Jana3,) 


HUBBER  CORPORATION       The  National  Automobile  Chamber  of  Commerce  yesterday  author- 
ized the  appropriation  of  $10,000,000  to  assure  the  public  and  the 
J^oto-r  vehicle  cariXiiacturers  of  adequate  supplies  of  rubber  at  reason- 
aSile  prices.     It  was  decided  to  apply  for  a  charier  enabling  the  organization  to  pro- 
duce, purchase  and  deal  in  rubber.    A  committee  was  named  to  take  the  necessary  steps 
to  organize  and  apply  for  a  charter.     The  charter  will  be  broad  in  its  scope,  includ- 
ing the  authority  to  produce,  purchase  and  deal  in  raw  rubber  and  rubber  products,  as 
well  as  to^  manufacture  automobile  tires.    The  Rubber  Association  of  America  Janus.ry 
11  began  the  consideration  ox  a  project  to  promote  the  production  abroad  of  rubber 
for  American  consumption  to  offset  the  British  monopoly".   (Press,  Jan.  13.) 

•    ^       Secretary  of  Commerce  Ecover,  speaking  last  night  at  the  annual  dinner  of  the 
IJational  Automobile  Chamber  of  Commerce,  indorsed  yesterday's  decision  of  the  chamber 
to  launch  a  $10,000,000  corporation  to  give  America  it's  own  rubber  sources,  While 
1,000  leaders  in  the  automotive  industry  applauded  his  approval,  the  Secretary  said 
that  British  restriction  of  rubber  production,  with  consequent  increase  ra  price  here, 
l^^f.tb.car  makers  and  motorists  only  two  ways  out.    First,  the  situation  might  be 
met^by  diminishing  the  use  of  rubber— something  already  being  done— or,  secondly,  by 
making  this  nation  independent  in  rubber.   (Press,  Jan,  13.) 


FORESTRY  LEGISLATION    Foi'estry  experts  before  the  Senate  agriculture  committee  urged 
passage  of  $3,000,000  appropriation  to  be  used  jointly  with  State  of 
California  to  fight  forest  fires,   (press,  Jan.  13.) 


January  13,  1956. 
Section  2 

Corn  Sugar  An  editorial  in  The  prairie  Farmer  for  January  2  says:  "Corn  Belt 

Congressmen  are  t:<'ying  to  amer^.d  the  p'are  food  la^;  to  remove  restrict:; ons 
^.'V  Ic^-. .  ncv"  ^.rr-'^         :;:^.v''^^t  for  co:'n  ^\T^rar .  .  .  .The  nevj  white  corn  sui:a»  is 
a;;  -:\...ir  \h:..^o::.^  a2  caz:e  c\\^a:;?.     Already  it  offers  a  market  for 

20, ceo  bushels  of  ccm  a  day.     The  use  of  this  sugar  in  canned  goo^^y 
Jams  and  Jellies  could  he  greatly  increased  if  the  present  restrictions 
in  the  pure  food  laT  were  removed.     If  one-third  of  the  cane  sugar  now 
imported  into  the  United  Sta'ces  couid  he  replaced  with  corn  sugar,  a  ne~  - 
market  for  12d  nillion  hu^heis  of  corn  a  year  srould  he  created.     This  is 
a  practical  arx  sensihie  way  in  which  the  G-overnmant  can  help  the  Corn 
Belt  farmers. , 

Cotton  in  An  editorial  in  The  American  Weekly  of  Buenos  Aires  for  Becemher  13 

Argentina  says:   "It  is  possible  that  Argentina  may  continue  to  grow  cot -con.     It  V7ill 
be  a  very  long  time  before  Argentina  v-ill  rank  high  ss  one  of  the  world's 
important  cotton  producers ,  but  cotton  may  become  one  of  the  imxortant 
crops,  with  relatif)n  to  other  cro~os  in  Argentina,  within  the  re'J.atirely 
niia^r  future,     M-^ch  interest  is  no^  sho^n  in  cotton.     The  acreage  has  ii> 
creased  from  abouo  5C,000  acres  to  about  ^50,000  acres  r-ithin  t7/o  yea-'^c , 
By^/  itspro-^ring  th-^ir  cultural  methods  and  by  increasing  tlie  efficiency  of 
their  narvesting,  ginning  and  marketing  methods  cotton  production  will  be 
very  profitable  in  ,A5^gentina» .Another  reason  why  Argentina  may  continue 
to  grow  cotton  is  the  fact  thpt  in  the  vast  northern,  undeveloped  regions 
of  the  Republic,  where  are  to  be  fo^und  the  best  onpor tunities  for 
settlers,  cotton  is  the  m.ost  sritsble  of  ail  crops*     The  Government  and 
many  private  companies  are  putting  forth  great  efforts  to  colonize  this 
•zone.     The  efforts  are  causing:  certain  sections  of  the  zone  to  beco?ne 
pppulated  very  rapidly.     Cotton  gro*"S  better  than  any  other  crop  and  as 
SQon  as  better  maj-keting  methods  are  adopted  cotton  should  pay  very  good 
^profits.     vt  IS  not  unlikely,  therefore,  that  before  long  Argentina  will 
li^i>^'?oa  falsely  firmly  establislied  cotton  industry  and  that  then  the  pro- 
duction of  cotton  in  Argentina  will  gradually  increase  until  it  will  be 
one  of  the  most  important  crons-:of  the  country  J' 

Disinfected  The  press  of  January  H  says*   "In  a  few  years  orly  diSD.nfected 

Seed        seed  vtIII  be  cold,  or  .at  very  best  seed  produced  under  such  conditions 

Predicted    that  it  is  virtually  free  from  seed-borne  parasites.    This  is  the 

prediction  cf  Clayton  Hoberts  Ortcn,  professor  of  Fl^nt  pathology'  at 
th3  Psnnsy '.van ia  State  College*     Doctor  Crton,  who  has  been  at  work  on 
this  subje:;t  for  several  years  and  is  now  engp^ged  in  research  e.long  thece 
lines  at  th-e  3oyce  Thompson  Institute  for  Plant  Peso?.i:.ch,  has  been  able 
to  ti'8ce  the  spread  of  plant  diseases  through  seed  disv rlbut ion  :n  mc^.ny 
cases.    Hill  ions  of  dollars  will  be  saved  annually,  once  the  full  result 
of  this  research  v-ork  is  made  known,  after  its  completion,  he  says,^' 

Eastt^rn  .4.n  editorial  in  Pennsylvania  Farmer  for  Januar/  2  says*  '^Those  who 

Agriculture    think  thet  the  Eastern  States  are  unimnortant  from  an  ag?. iculturai 

standpoint  will  revise  their  opinion  when  they  read  the  figures  put  out 
by  the  Atlartin  States  Shippers  Advisory  Board,  '  The  data  collected  shr-^ 
that  the  States  of  New  Yoik:,  ITew  Jersey,  Pennsylvania,  Psjavrarj^,  Maryac:nd 
and  Virginia  nroduce  one-tenth  of  all  the  wheat,  corn,  oats,  barley,  ryo, 
potatoes  and  h?.y  grown  in  the  entire  United  States.     In  some  of  theso 
item.s  the  percentage  is  much  higher,  for  instance,  this  territory  produces 
twenty-=four  rjer  cent  of  the  potatoes  and  fourteen  per  cent  of  the  hay 
produced  in  the  country**.." 
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Ur.derconsianpticn  An  editorial  in  The  North^/estern  iviiller  for  DecemlDSr  30  says; 

of  Jlotir    "  » Undercons-ompt ion ^  is  a  Keaziingi'-al  word  which,  has  recently  corns  into  x>bq 
as  corollary,  or,  more  accurately-  in  antithesis  to  the  hard  worked  term} 
^  cYerproo-UCtion.,      ^fhs  latter  h^s  exijoyed  a  Icrg  and  lamentahly  dis- 
honoraDie  career  as  tho  reason  ascrihed  for  current  ills  ijf  every  industr 
1^0  matter  what  the  real  ailrent,   ^ overprodaction^  has  heen  held  to  acco"un 

mu'Tih  as  a  physician,  r-^^orts  to  -general  debility'  v^nsn  he  has  little  or 
no  idea  of  T.'hat  act^jially  is  the  matter  with  ni^  new  patients    Wliile  the 
words  ^' eve '.i^' reduction '  ar^d  ^.inciercQi>::5iirnption'  have  much  the  same  meaning, 
there  is  a  difference  greater  th^an  mere  shading,     .Applied  specifically 
to  flour  millingj  its  o'^er  present  prchlem  undcuohedly  is  more  accurately 
described  by  'undercons-cmotion^  than  'by  ^overproduction*  •    All  of  the 
wheat  produced  in  the  country  is  sometThere  ground  into  flour,  sold  and 
Consumed.     Wliatever  part  of  it  is  not  groLvad  "by  American  mills  is  so  much 
unde rc ons^■'Ju;^t icn,  or  undeveloped  market r    This  may  be  in  the  exjjort  trade 
resulting  frcm  conditions  beyond  control  of  millers,  or  it  may  be  in 
dc'Eiestic  use  of  fiovj:  as  a  result  of  conditions  susceptible  to  correct  ion 
Estimates  of  the  Food  Research  Institute  show  an  apparent  reduction  of  t?: 
and  a  quarter  million  barrels  in  the  domastic  consumptiC'^i  of  J/Theat  flour 
in  the  crop  vear  ended  last  June  20.    The  norm.al  growth  in  population 
should  have  resulted  in  an  increase  of  ah out  the  same  amount,  so  that 
there  wai.  a  gross  reduction  of  approximately  five  million  barrels,  or 
nearly  five  per  cent  of  the  total.    Not  only  was  there,  based  on  these 
data,  a  decreased  total  consumption  of  wheat  flour  but  a  decrease  in  the 
amount  consumed  per  person,,., It  may  well  be  that  millers,  instead  of 
resting  content  in  possession  of  the  alibi  of  ^overproduction,^  would  do 
well  to  consider  the  merits  of  ^underconsumpt ion, »  together  with  its 
causes  and  possible  correctives." 

Section    3  ' 

Department  of         An  editorial  in  The  Northwestern  Miller  for  January  6  says;  ''In 
Agriculture  the  past  fortnight  the  system  of  trading  in  grain  futures  h_as  been. 

given  a  test  of  its  ability  to  withstand  and  distribvite  the  shock  of 
violent  price  influences  more  severe  than  any  it  has  recently  been  called 
upon  to  bear  by  the  evils  of  inordinate  speculation.    The  present  shock 
came  from  the  very  source  which  but  recently,  and  quite  properly ^  was  most 
insistent  -op on  changes  in  option  trading  machinery  that  would  enable  it 
more  truly  to  reflect  svjoyly  and  demand  conditions  with  less  violent  price 
reeiction^j,     Zn  its  final  report  on  this  year's  wheat  cropj  the  United 
States  department  of  Agriculture  elected  to  make  basic  changes  in  the 
method  of  computing  acreage  so  that,  at  the  very  time  when  production  and 
domestic  requirements  were  in  closer  adjustment  than  in  m^my  years,  its 
estimate  of  available  wheat  is  actually  less  than  minimum  domestic  re- 
quirements.   ."By  a  reduction  of  twenty-eight  million  bushels,  the  wheat 
crop  waF.  brought  to  a  total  of  six  hundred  and  sixty-nine  million  bushels, 
a  figure  but  twenty-two  million  bushels  more  than  the  a'^erage  domestic  use 
in  the  past  three  jrears.    With  nearly  sixty  million  bushels  already  ex- 
ported,  the  revioed  figure  indicates  a  statistical  red^icticn  of  something 
like  forty  million  bushels  from  last  year's  carryover  of  less  than  ninety 
millions o     These  figrjres  are  not  here  recited  by  way  of  'bull'  arg-jment, 
but  solely  to  emphasize  the  major  importance  of  so  great  a  reduction  in 
production  eti^cimaies  at  the  precise  time  when  there  was  such  close  re- 
lationship between  supplies  and  requirement  s *     It  is,  of  course,  idle 
to  infer  that  the  report  was  intentionally  colored  for  the  purpose  of 
enhancing  prices  for  econcmic  advantage  or  political  effect.    It  is  not, 
however,  iisproper  to  question  the  sound  Judgment  of  selecting  ju^t  thCs 
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time  to  perform  a  major  s ta.tistical  operation  so  certain  to  rea.ct  violent- 
ly on  prices.     Cn  the  whole,  the  system  of  futures  trading;  met  the  issr.e 
with  credit  to  it  self .  .  .  .Fort  caiatel  y ,  there  can  "be  no  question  ahout  the 
responsihility  for  the  -oast  fortnight's  violent  price  movements,    Hot  tha 
established  machinery  for  mas-tke tln$^  grain  crops,  hut  the  G-overnmcnt  which 
Supervises  operation  of  the  machinery,  is  \vho^.iY  a::co'u:'itaole .     If  there  is 
merit  in  thus  o^slaoiiohing  a  hiigh'^r  Drice  fcr  wheat,  the  credit  helcngs 
to  the  Government'     l:c ,  on  th?;  other  hand,  nev7  fault  is  to  he  found  he- 
cause  grain  prices  di^plrved  uraccu^tomod  violence,  hlane  roust  be  ac- 
cepted hy  these  in  au^-hoxi.y  who  de-zeloped  a  situation  hearing  all  the 
earmarks  of  a  privately  conducted  hull  camT:aign,'' 

Section  4 

Farm  Products       Jan^^ary  12,     Chicago  hog  prices  closed  at  $12^35  for  the  top;  hulk 
of  sales  $11,20  to  $1^,10.     Eeef' steers  choice  $10.90  to  $12;  heifers, 
good  and  cho:co  $v.£0  to  $10,75;  coiirs-,  good  and  choice,  $b.50  to  $3^50: 
cannsr  and  cutters  $3 -.65  to  ^A.^j;  vealers,  m3d.i-jm  to  choice  $10?  heavy" 
calves,  nedir'in  to  choice  r:5_>50  to  $8,26?  fat  lamhs  medium  to  choice,  $14 
to  $16.15;  yearii-ig  wethers,  medium  to  choice  $10.75  to  $13<05;  ewes, 
coimion  to  chch.e  $u.5Q  to  $9.25;  feeding  lambs  $14.50  to  $16. 

Hew  York  Baldwin  apples  mostly  $4  to  $4„?5  per  barrel  in  leading 
markets.     }lew  York  Tanish  type  cabbage  mostly  $£v'  to  $G5  bulk  per  ten  in 
distributing  cent^r^J;  $50  to  $55  f  .o.b.  Hochester.    New  York  sacked  Hound 
Ihite  potatoes  $4.50  to  $4.65  per  100  pounds  in  eastern  mrkets-  $4,4-0 
f.o.b.  B.ocheDter,     Bulk  Maine  Green  Mountains  $4,70  to  $5  in  l^'ew  York 
City  and  $4. .10  to  i?4.,15  f  .o.b.  Presque  Isle,    New  York  and  midwestern 
yellow  onions  sold  mostly  at  $2.75  to  ^1^5.25  sacked  per  100  pounds  in 
consuming  centerc-;  $2-65  to  $2.90  f  .o,h,  . 

Oraln  prices  quoted  January  12:     No.l  dark  northern  Minneapolis 
$1.72  to  $1,85.    IToc2  red  winter  St.  Louis  $1.94.  No. 2  hard  winter 
Chicago  $1*80  l/2;  St.  Louis  $1,83  l/2:  No. 3  mixed  corn  Minneapolis  72 
to  76(,-;  NOo4  mixed  corn  Chicago  76  to  77  l/2^  No. 3  yejlow  corn  Minneap- 
olis 80  to  84^;  St.  Louis  80^    No..3  white  corn  St.  Louis  79^    No. 3 
white  oats^Chicago  42  3/4^^-  Minneapolis  39^^;  St.  Louis  44  I/2L 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  10 
points,  closing  at  IS. 90^  per  lb.    New  York  March  future  contracts  ad- 
vanced 15  points,  closing  at  19.95p.  (prepared  by  the  Bu.  of  Agr.  EccnO 

Industrials  and       Average  closing  price  Jan.  12,  Jan.  11,  Jan.  12,  1925 

Hailroads                  20  Industrials  157,39  157.58  123.21 

20  R.R.  stocks  111-92  112.48  100.4V 
(Wall  St.  Jour..  Jan.  13.) 


Prepared  m  the  Lmted  States  DepartmeKt  of  Agriculture  for  tho  purpose  of  preses^ing  all  shades  of  omnion  as 
reflected  m  the  press  on  matters  alYectins  ajlriciiitec,  psrticuJarly  ir.  its  economic  aspocts.  Responsroiiity.'apF^OYal 
or  aisapprovai.  lor  views  and  opinions  quoted  is  expressly  disclaimed  The  intent  is  to  reflect  accisratelv  the 
news  of  importance. 
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FABM  SURPLUS  Until  last  night  there  had  been  nothing  in  the  convention 

here  of  the  National  CoMncil  of  Farmers*  Cooperative  Associations  to 
challenge  the  ab^itude  of  the  Administration  toward  farm  problems. 
In  all  the  speeches  there  had  oeen  only  praise  for  the  Administration's  policy  on 
cooperative  imrketing,  and  all  measures  which  sought  to  deal  with  export  surpluses 
were  waived  aside  as  unnecessary,  visionary  or  worthless.    Last  night,  however, 
former  Governor  Frank  0.  Lowden,  Illinois,  who  spoke  at  the  council  *s  annual  dinner, 
made  the  Hirst  "break  in  the  solidarity  of  opinion  hy  contending  the  agricultural 
surplus  was  an  acute  problem  and  a  method  mast  be  devised  to  deal  with  it^    He  said, 
as  he  had  said  before,  that  a  plan  devised  after  the  manner  of  the  Federal  Reserve 
system  might  well  take  care  of  the  farm  surplus  and  even  up  the  lean  and  fat  years, 
just  as  the  banking  system  had  done  with  credits,    Mr.  Lowden 's  speech  was  m^ich  more 
in  line  with  demands  made  by  the  farmers  of  the  Middle  West  than  anything  that  has 
been  said  at  the  association's  meetings.  (Press,  Jan.  14.) 

Declaring  bills  before  Congress  TDrovi ding-.. for  commissions  or  boards  to  have 
control  of  supervision  over  surplus  farm  corimodi ties  were  freighted  with  unconsti- 
tutionalities, Aaron  Sapiro,  representative  of  cooperative  imrketing  associations, 
urged  delegates  to  the  fourth  national  cooperative  marketing  conference  here  j^ester- 
day    to  back  up  unreservedly  the  Haugen  bill  providing  for  a  division  of  cooperative 
marketing  in  the  Department  of  Agriculture ... -It  means,  for  the  first  time,  he  said, 
that  the  Government  is  going  to  try  to  do  for  the  distribution  question  as  much  as 
it  has  done  in  the  past  for  the  production  end. 


BUBBSH  SITUATION  An  Associated  Press  dispatch  from  New  York  to-day  says;  "The 

National  Automobile  Chamber  of  Commerce's  s-oecial  committee,  ap- 
pointed to  form  a  corporation  to  combat  the  foreign  rubber  monopoly, 
yesterday  decided  to  issue  an  immediate  call  for  stock  subscrlDtions  from  lOS 
automobile  companies  to  incorporate  the  new  concern  at  once  in  Delaware  and  to  call 
it  the  American  Motor  Rubber  Corporation.    The  committee  also  appointed  a  sub-^ 
committee  to  choose  executive  officers  and  select  headquarters  in  New  York  City...  ..■ 
Offers  of  rubber  plantations  and  properties  were  presented  at  the  committee  meeting 
•JanvK  f  rom  Brazil,  Ceylon,  Old  German  East  Africa,  Colombia  and  Cuba." 


ROADS  A  FACTOR  IN        A  Chicago  dispatch  to  the  press  to-day  says:  "Good  roads  form 
PROSPERITY     ono  of  the  chief  factors  in  Airarican  prosperity  and  economy  in  the 
opinion  of  Charles  M.  Schwab,  Chairman  of  the  Bethlehem  Steel  Com- 
pany and  one  of  the  new  leaders  in  the  automobile  industry.    He  told 

several"  thousand  members  of  the  American  Road  Builders'  Association  last  night  at 

the  annual  banquet  in  the  Congress  Hotel,  which  formed  the  climax  of  the  official 

activities  of  Good  Roads  Week  in  Chicago." 


CABBAGE  PRICES    ■  An  Associated  Press  dispatch  from  Chicago  to-day  says:  • 

"Whatever  may  be  the  case  about  rabber,  Europe  is  trying  to  rescue 
the  United  States  from  high  ^>rice  cabbage.    With  quotations  on  cab- 
bage rarely  at  such  tip-top  figures  as  at  present,  cabbage  by  the  ton  is  being 
rushed  across  the  Atlantic. Since  Christmas  cabbage  has  advanced  $20  a  ton.  Un- 
favorable weather  conditions  have  had  much  to  do  with  the  shortage." 
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Central  .Farm  An  editorial  in  Pennsylvania  Farmer  for  January  12  says:  ''The 

Organization    farm  organisations  of  Hew  Jersey  are  planning  to  establish  a  central 
clearing  ho;ise  for  all  in  the  form  of  a  headquarters  at  Trenton.  In 
these  days  when  cocjoeration  is  the  key  word  in  agricul tv,ral  work  there 
is  no  place  needing  the  application  of  tliat  principle  more  than  in  the 
farm  organizations  of  the  land,-   To-day  we  have  a  jiarnDled,  heterogeneous 
mass  of  farm,  organ! 2:at ions  ?/ith  no  common  meeting  place  where  the  varioYL 
interests  may  get  together  and  form  \iniT.ed  action  on  imp'orta.nt  matters. 
New  Jersey  is  making  such  plan-^  aril  a  meeting  will  he  held  during  the 
week  of  the  Products  Show  at  Trenton  to  formulate  "Such  a  cooperating 
miovement  *    Pcderation  is  not  proposed,  hut  each  organization  will  ccntin-;: 
as  at  present  and  assist  in  supporting  and  using  the  new  office  as  a 
ccm.mon  clearing  house.    This  is  a  move  in  the  right  direction  and  if 
generally  adopted  would  make  it  easy  for  officials  and  the  public  to 
know  what  farm„ers  think  and  want*" 

Cotton- Export         A  Hew  Orleans  dispatch  to  the  press  of  January  11  says:  ''While  ' 
it  is  true  tha-c  cotton  exports  have  slowed  down  during  the  past  few 
weeks,  it  is  helieved  that  the  slower  movement  is  merely  temporary  * 
freight  hrokers  hcth  here -and  in  G-alveston  have  reported  during  the  week 
that  a  large  amount  of  ficeighc  room  has  heen  hocked  for  hcth  January  and 
February  shipments.''^ 

Dollar  Corn  An  editorial  in  The  Wall  Street  Journal  for  January  12  says;. 

"While  professional  upiifters  are  busily  painting  a  drab  picture  of 
farm  woe,  in  the  corn  belt,  the  International  Harvester  Company  lia.3  done 
something  practical  and  courageous.   'In  effect  this  is  the  underwriting 
of  a  guaranteed  minimum  price  of  a  dollar  a  bushel  for  corn  at  Chicago. 
News  dispatches  say  that  it  has  instructed  its  agents  to  agree  tliat  pa;}^- 
m.ent  for  puj- chases  of  new  machinery  and  implements  may  be  made  in  corn 
at  a  price  equivalent  to  one  dollar  a  bushel  for  No.  2  yellow  at 
Chicago,     Tf  the  vrlcQ  goes  beyond  that  the  farmer  has  the  privilege  of 
selling  elsewhere  and  paying  his  note  in  cash.     This  practically  gives 
the  farmer  a  caH  for  his  corn  at  a  do liar. a  bushel,  whereas  the  cash 
price  new  is  around  83  cents.    The  Harvester ' Company  takes  the  risk  of 
corn  below  the  minirrum  price  and  gives  the  farmer  the  benefit  if  it  goes 
above.    This  action  of  the  Harvester  Company  is  more  far-rea-ching  in  its 
effect  than  appears  on  the  face  of  the  offer.    The  Middle  '^est  has  been 
discouraged  because  its  corn  crop  was  larger  than  in  1924,  when  it  was 
a  failure*     This  season  it  equals  average,  and  the  price,  in  comparison 
with  a  year  ago,  is  small,     The  Harvester  Company  rises  above  this 
cloud  of  pessimism  and  looks  at  facts.     It  feels  sure  co^^n  is  worth  a 
dollar  a  bushel,  and  offers  to  take  pay  from  its  farmer  customer  in  corn 
at  that  price.     This  feeling  of  confidence  will  not  be  lost  npon  the 
farmers  or  in  the  corn  market ....  One  practical  fact  stands  out  clearly. 
It  is  th^t  the  Internaoional  Harvester  Company  is,  to  this  extent,  cuit 
cutting  prices  on  its  products," 

arain  Trade  An  editorial  in  The  New  York  Times  for  January  13  says;  "The 

Tax  Supreme  Court's  second  decision  annulling  the  1921  graiji- trading  law 

seems  like  slaying  the  slain,  since  the  trade  is  now  regulated  under 
the  ac'c  of  1922  ^    The  later  law,  however,  did  not  alter  the  earlier 
section  covering  options,  puts,  ,  calls,  privileges,  indemirlties.  This 
was  not  questioned  in  the  earlier  case  holding  that  other  sections  were 


^ol,  XX,  No.  11 


January  14.  1925. 


invalid.     The  present  suit  arose  from  the  Internal  Revenue  B^jreau^s  col- 
lection of  stamps  for  $200  on  an  option  for  the  sale  of  grain, .Farmers 
do  not  tra.de  in  such  luiits  a.nd  have  a  rooted  dislike  of  them,  thiril<:ing 
that  such  sales  in  soire  ray  affect  the  price  of  real  grain.     Sut  it  Tvas 
the  working  of  the  exchangee  alone  that  gave  the  farmers  the  opportunity 
of  selling  wheat  at  $2^05  last  January,  or  more  than  it  was  i?70rth,  as 
was  proved  by  the  later  ca'orse  of  the  market  s ....  The  decision  cf  the  ■ 
couXt  on  Monday  ^as  lopon  a  principle  broader  than  grain  tr^dingw    The  tair 
of  20  cents  a  hiishol  ^Tas  so  great  that  trading  was  virtrially  forhidden. 
Therefore  the  tax  was  a  'penalty'  on  trading,  not  a  mea.ns  of  raising 
revenue,  and  the  schcmie  for  rcgr:.laticn  ui?.der  the  graise  of  ta-zaticn  v7as 
unlawful.     Federal  control  over  interstate  corjimercc  can  not  he  extended 
to  the  re^alation  of  exchanges  under  the  pretense  of  taxation,'' 

loTra  Corn  A^far  'less  gloomy  picture  of  the  Iowa  corn  situa,tion  than,  has  been 

Sit^aation    painted  by  farm,  loi^dcrs  of  the  Middle  West  was  revealed  to  President 

Coolidge  ^/esterday        C,  L.  Eicheeon  of  Iowa,  president  of  the  Natior^al 
Corn  C'rowers '  Association.     Mr  .  Hicheson -declared  that  many  of  the  sbate- 
mcnts  concerning  the  so-called  uprising  among  the  corn  growers  of  the"  ■ 
West  were  ridiculous  a.nd  that  with  reasonable  assistance  from  the  Federal 
Goverrmxent»  the  farmers  would  be  able  to  work  out  their  own  salvation. 
The  Icwan  pointed  out  .-t'mt  the  corn  growers  have  had  a  hard  year  and  thao 
many  have  lost  m^oney,     "but,"  he  declared,  "their  condition  is  by  no 
m.eans  as  desperate  as  pictured  in  Washington  by  some  of  the  alarmists.  I 
feel  that  conditions  are  imiproving  and  that  the  corn  grower  is  knuckling 
down  to  business  to  meet  his  own  problems  in  his  own  way,"  Mr.  Eichescn 
declared  trat  the  corn  growers  do  not  need  Governm.ent  aid  in  the  sense 
advocated  by  the  farm:  bloc  in  Coxigress,  nor  do  they  need  G-overruTient  price 
fizingo    He  scoffed  at  reports  that  the  present  tariff  schedule  would  be 
openly  attacked  as  a  result  of  the.-jrecent  expressions  of  dissension.  He 
indicated  a  belief  that  the  American  farmer  has  too  mijich  sense  to  act 
to  the  disadvantage  of  his  own  interests,  ''as  would  be  the  case  if  he 
attacked  the  present  tariff  schedules*"    The  actual  redemption  of  the 
fa^rmer  from  the  present  cris'is,  according  to  lir.  Richeson,  can  come  best 
through  his  own  efforts  in  the  form  of  developing  cooperative  marketing. 
He  told  the  President  that  he  believed  the  Dickinson  bill  to  be  the -most 
constructive  piece  of  farm  .legislation  yet  introduced,  and  that  it  would 
be  enacted  into  law.     It  is  understood  that  Mr.  Coolidge  was  favorably 
impressed  with  the  report  of  Mr.  Richeson  and  that  the  latter  ^s  expres-- 
saons  on  the  tariff  and  price  fixing  -olans  were  reassuring  to  him. 
(Press,  Jan,  13,)  ^  •  •■ 

Rubber  Sitiiation     An  editorial  in  The  Price  O^^irrent-C-rain  Reporter  for  January  6 
says:  "The  Congressional  consideration  of  the  British  rubber  situation 
in  which  seventy  per  cent  of  the  crude  stocivs  are  consumad  in  the  United 
States  at  prices  which  seem  xo.be  urJ'air  presents,  in  many  aspects,  a 
close  analogy  to  this  whole  subject  of  Government  price  fixing  and  pro- 
duction control.     It  is  charged  that  England  is  curta.iling  the  rubber 
production  in  her  colonies,  restriction  which  is  akin  to  protection  in 
the  form  of  tariffs.     It  is  probably  true  the  world  over  that  organized 
m:an""afacturers  and  producers  have  had  no  hesitancy  imposing  prices  that 
were  j^ist  as  high  as  the  trrsffic  would  bear.     Tnen  a  single  item,  such  as 
.    rubber  shows  excess  profits  exacted  from  Amierican  mjamif actr'.rers  and  con- 
s-omers  amounting  to  four  billion  dollars  in  six  years,  the  enormity  of 
the  mbber  trade  is  appreciated.     Statisticians  who  have  arrived  at  this 
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figure  point  out  tha.t  it  is  approximately  the  amount  of  money  due  the 
United  States  on  foreign  war  debts,  reminding  us  of  the  concern  dis- 
played in  many  circles  o^^er  the  impending  prospect  of  a  great  flood  of 
■       cheap  foreign  goods  which  would  be  thrown  upon  the  American  miarket.  It 
•"now  seem.3  that  C-reat  Britain  has  discovered  a  method  of  paymient  throuf;li 
extremely  high  priced  rabber,  the  cost  of  which  will  quite  likel,y  be  some 
what  reduced  at  least,  following  the  investigation  now  under  Y/ay.  Pen' 
sonally  we  hesitate  to  chiarge  the  English  authorities  with  such  retaliate 
ry  methods  among  their  chief  ally  and  proven  friends," 

Section  3  _  - 

M4HXET  qfJCTA-TICKS 

Farm  Products         Jan.  13:     Chicago  livestock  quotations:  Hcgs,  top  $12.60,  bulk  of 
sales  $11,50  to  $12.30^    Beef  steers  choice  $10.90  to  $12.25,  good 

$9.50  to  $llo25,  m.edium  $3.50  to  $9.85,  common  $6e?5  to  $3.75.  Keifers, 
good  and  choice  $7^25  to  $10,75,  common  and  medium  $6  to  $8.o5«  Cows, 
good  and  choice  $6.50  to  $8»50,  common  and  medium  $4.50  to  $6.50,  canner' 
and  cutter  $3,65  to  $4,50.    Tealers,  riBdium  to  choice  $10.50  to  $13o?5; 
heavy  calves  m.edium  to  choice  $6.25  to  $9.25.     Stocker  and  feeder  steers, 
comjnon  to  choice  ^'S-SS  to  $S .    ITat  lamros  medium  to  choice  $14  to  $16.10, 
yearling  wethers,  medi\im  to  choice  $10»75  to  $14,  fat  ewes,  com.m.cn  to 
choice,  $5o76  to  $9.50,  feeding  lambs  $14.50  to  $16.25. 

IJorthern  sacked  Hound  White  potatoes  $4.20  to  $4.30  per  lOO  lbs. 
on  the  Chicago  oarlot  imrKet;  $4,55  to  $4,85  elsewhere  and  $4  to  $4.25 
f .o.b.    New  York  Banish  type  cabbage  $60  to  $S5  bulk  per  ton  in  leading 
markets  and  ^55  f.o/Or  Piochester*    ITew  York  and  midwestern  yellow  onions 
$2.75  to  $3.,25  sacked'per  100  lbs , iii  .consuming  centers;  $2,50  to  $2.75 
f  .o.b.    ITew  York  Baldwin  apples  $4  to  $4,75  per  bbl. 

Grain  prices  quoted:    No.l  dark  northern  Minnea.polis  $1.70  to 
$1.83.    Ho. 2  red  winter  St.  Louis  $1.93  l/S;  Kansas  City  $1.85.  lTo.2 
hard  winter  Chicago  $1.80  l/2;  St.  Louis  $1.83;  Kansas  City  $1,75  to 
$lc80.    He. 3  mixed  corn  Minneapolis  73  to  76^;  Kansas  City  76  l/2.'^. 
l\[o.4  miixed  corn  Chicago  76  to  78)i.    No. 3  yellow  corn  Minneapolis  79  to 
83p;  St.  Louis  81^  Kansas  City  76  3/4/4.    No. 3  white  corn  B'ansas  City 
77  l/2;^.    No, 3  white  cats  Chicago  43^;  Minneapolis  59  1/4/:;  St.  Louis 
44  1/4/:;  Kansas  City  43  l//2)!5. 

Closing  prices,  92  score  butter:    New  York  42,^;  Chicago  41  3/4p; 
Philadelphia  43/^;  Boston  43  l/2^ 

Average  price  of  Middling  spot  cotton  i.n  10  designated  spot 
markets  declined  2  points,  clos^ing  at  19.88/4  per  lb«;  New  York  March 
future  contracts  declined  3  points,  closing  at  19.92/.  (Prep-ai^ed  by 
Bu.  of  Agr»  Econ. ) 


ndus trials  and 
Railroads 


Average  closing  price      Jan»  13, 
20  Industrials  158.31 
20  H.R.  stocks  112.42 
(wall  St,  Jour.,  Jan.  14,) 


Jan.  12,      Jan.  13,  1925 


111.92 


123.56 
100,53 


DAILY  DIGEST 


I*repnrct3  in  the  llnitotl  Stnteis*  l>opartni«Mit  of  AjiricuUuro  for  th^  piirfni«o  of  prcs^udnj^  nil  Kha«loH  <jf  opinion  aa 
rollcctc'd  in  the  proHS  on  nisttciH  ttflcrliufi  tijtrioulUjrc,  pnrtlcwinrly  in  ils  cootu»!ni(,i  nspootn.  R<isponnJl)in<y,«S)proval 
or  tliwapprovnl,  for  vIcwm  and  opinions  q«o(tKl  «'\pi  (\"s(.v  c^HrlHlKu  1.  ^  Irr  ijiU'nit  i«  io  rcOcct  Hcruriit<'!y  Iho 
iiowf*  of  importance. 
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NATIONAL  CO-  Althow.'^l'i  thrco  formal  addrecsoG  wcro  on  the  pror.r-un  oi"  t>ic 

OrERATITE         fourth  National  Cooperative  Market in/^c  Conference,  only  one,  thnt  of 
IVIARKKTINCr         Carl  Willininr, ,  editor  of  the  OVlahoinn  Fprmer-Stockjivm ,  rmd  mem"ber  of 
CONFERENCE       the  execntivf^  cominittee  of  the  cooperat iver.*  nritional  council,  r/aG 
devoted  to  the  surplus  crop  probleiri,  which  har^  B^Jlit  the  conference 
into  two  r:roups,    Mr.  Williams  ar^.ued  that  the  solution  sliould  bp 
left  to  the  fnrraerc,  without  Government  help,  a  view  contrary  to  that  exprenned  to 
the  conference  by  former  Cov.  Lowden  of  Illinois,  nnothor  executive  committee  membei- 
Aaron  Sapiro,  attorney  for  cooperative  associations,  meanwhile  reiterated  before  the 
House  ai'7;ricultuTe  committee  the  suggestion  he  made  to  the  conference  that  the  r>ur« 
plus  problem  be  not  linked  vfith  nny  cooperative  marketing;  moarnirc.     (Press,  Jrui,  If)) 

GRAIN  TRADING  The  Senate  arricultural  committee  y(-sterclay  set  Janu  iry  29  for 

a  vote  on  the  Caraway  bill,  to  prohibit  future  tradin,'?;  in  cotton  and 
^rain.   (rrer:.s,  Jon.  15.) 


WHEAT  GRADING  J.  W.  Branton,  of  St.  Paul,  orfranizat i on  director  of  the  Minne- 

sota Wheat  Growers  Cooperative  aosocirit ion ,  told  the  Houne  o,'^';ricultur- 
al  committee  yesterday  that  Federal  ^rr'^ding  laws  were  placing  a  loss 
of  5  cents  a  bushel  on  wheat  f^rowers  of  Minnesota.    Farm  cooperative  markfjtinj^  or- 
ganization officials  approved  the  Jardine  bill.  (Press,  Jan.  15.) 


RUBBER  ACRFAGpy  American  capital  would  find  a  lai're  acrea^^e  of  avail'tble 

rubber  producinjF';  lands  in  the  Philippines  and  alon,^*;  the  Ai7wa'"''^on  River, 
Dr.  H.  M.  i/lO-iitfield ,  of  the  Crude  Rubber  Association  of  America, 
yesterday  told  the  House  committee  investigatixir  that  subject.  (Press,  Jan,  15.) 

An  Associated  Press  dispatch  from  Nev/  York  to-day  says:  "Fu.rther  e^cpansion 
of  the  United  States  Rubber  Co.'s  holdin^rs  of  rubber  /';rov:inf5  lands  in  Sumatra, 
Dutch  East  Indies »  was  announced  yesterday  by  C.  B.  Segar,  president  of  the  company. 
The  new  addition  of  5,700  acres  was  acquired  December  9,  last.    Negotiations  are 
pendin^p;  for  other  areas  aggregat iri;;^  IS, 500  acres," 


SUGAR  MERGERS  An  Associated  Press  dispatch  from  Ncw  York  to-day  says:  "Plt.nn 

for  stabilization  of  the  sugar  industry,  possibly  tlirough  new  arrarif^e- 
monts  to  finance  the  movement  of  the  crop  and  through  new  groupings  of 
some  of  the  producin,"'  coinjjanies,  were  reported  yesterday  to  be  U-nder  consideration 
by  Wall  Street  banking  interests  prominently  identified  with  the  sugar  trade.... 
Bankers  indicated  that  a.ny  steps  for  the  etabilization  of  the  industry  probably 
would  take  the  form  of  improving  the  position  of  the  various  companies  rather  tban 
through  any  attempt  to  control  price  movements," 
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British  Farmer     An  editorial  in  The  Field  (London)  for  Decemher  31  says:  ''There 
idMigration  to  is  everything  to  be  said  for  migration  within  the  Empire  and  for  the 

Canada       "better  distribution  of  the  British  racej  but  the  latest  effort  xo  en- 
courage this  movement  is  open  to  criticism.    Passages  from  this  country 
to  Canada  are  to  be  subsidised  so  as  to  be  available  at  extremely  low 
rates — all  to  the  good,  if  Canada  needs  men — but  these  new  facilities  are 
restricted  for  the  main  part  to  agricultural  v/orkers.    Actually  these  are 
the  v^orlanen  whom  the  country  can  least  afford  to  lose,  for  there  is 
little  or  no  unemployment  among  agricultural  laborers;   indeed,  there  is 
a  shortage  of  skilled  men.    As  Canada  is  short  of  men  and  keen  to  attract 
British  immigrants,  and  G-reat  Britain  is  carrying  the  dead  weight  of  over 
a  million  unemployed,  it  is  strange  that  more  effective  measiireF  have  not 
been  taken  to  solve  these  problems  in  a  way  which  would  bring  mutual 
benefits.    But  the  latest  proposal  ignores  the  relation  of  these  two  dom- 
inant problems  and  merely  seeks  to  satisfy  Canada ^s  need  mainly  at  the  ex- 
pense of  British  agriculture.     These  proposals  seem  inadequate  v/hen 
G-reat  Britain  has  plenty  of  able-bodied  young  men  hanging  aboirt  employ- 
ment exchanges — not  only  in  the  cities,  but  also  in  nrovincial  tovms — 
•unable  to  find  work.     It  is  these  men  who  should  be  induced  to  crors  the 
Atlantic,  not  skilled  agricultural  laborers  with  settled  work  or.  the  fams 
of  this  country.    There  is  good  reason  to  believe  that  a  proportion  of  our 
young  unemployed  would  make  good  on  the  land  in  Canada,  for  most  of  them 
are  fit  and  at  an  age  to  adapt  themselves  readily  to  new  conditions  and 
to  absorb  new  ideas.    They  may  lack  agricultural  experience,  but  in  a 
new  country  the  absence  of  preconceived  notions  and  fixed  methods  has 
often  proved  a  positive  advantage.    We  should  prefer  to  see  Canada 
setting  her  cap  at  these  young  men,  rather  than  at  farm  workers  for  whom 
there  is  plenty  of  work  in  this  coijntry.*' 

Cooperatives         An  Omaha  dispatch  to  the  x)ress  of  January  12  says;  '^Cooperative 
in  Nebraska    marketing  of  farm  products ,  brought  to  the  fore  by  President  Coolidge 
in  his  address  before  the  American  Farm  Bureau.  Federation,  already  has 
reached  a  fairly  high  degree  of  organization  in  Nebraska.    Last  year 
between  75  per  cent  and  80  per  cent  of  the  Nebraska  wheat  crop  v/as 
handled  through  elevators  organised,  owned  and  operated  by  the  farmers 
themselves.    Experts  say  this  is  one  of  the  big  reasons  why  Nebraska 
farmers  are  in  such  good  financial  condition  thi;.t,  although  the  Omaha 
Federal  Intemediate  Credit  Bank  has  announced  it  has  $50,000,000  to  lend 
on  crops.,    Nebraska  farmers  have  not  applied  for  a  single  dollar  of  this 
fund . " 

Iowa  Com  Arthur  D.  Welt  on,  Chica^go  correspondent  of  The  Public  Ledger, 

Situation    writing  in  the  issue  of  January  12  says:   ''Iowa  farmers,  through  the 

leaders  of  their  organizations  and  their  representatives  in  Congress  may 
be  ca.lling  Zloudly  for  relief  through  the  formation  of  an  expert  coi-pora- 
tion  or  a  com  boxrnty  or  a  joint  resolution  to  compel  the  G-ermanic  races 
to  eat  more  pork,  but  the  same  farmers,  in  their  donj^stic  circles,  are 
bewailing  the  blow  that  advertisement  of  Iowa»s  distress  has  given  to 
Iowa's  credit  and  reputation.     G-oing  the  rounds  of  the  Iowa  newspapers  is 
an  article  written  by  John  Thompson,  editor  of  the  lov.a  Homestead.'  Some- 
times the  article'  appears  as  news  matter  under  headlines  on  the  front 
page  and  sometimes  it  is  24-point  type,  in  which  form  it  is  a  page  ad- 
vertisement.   The  standard  heading  is  'The  Price  of  Corn  in  Iowa'  and  the 
first  TDaragraph  reads  thus:   'If  one  were  to  Judge  the  financial  condition 
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of  the  Iowa  farmer  "by  reports  c-orrent  in  the  newspapers,  one  would  "be 
forced  to  the  conclusion  that  the  biggest  calamity  that  ever  happened  to 
the  farmers  of  Iowa  was  the  harvesting  this  year  of  the  largest  corn  crop 
ever  gathered  in  this  State.,.'  Corn  is  a  much  more  interesting  crop  than 
wheat  or  any  of  the  others.     It  is  put  to  a  great  variety  of  rises.  At 
the  plants  of  the  Corn  Products  Company  more  than  sixty  different  things 
are  made  from  com,  and  ensilage  is  not  included.  ..  .Mr .  Thonpson^s 
estim-ate  is  that  60  per  cent  of  Iowa  corn  is  converted  into  pork,  15  per 
cent  is  sold,  and  that  leaves  25  per  cent  to  be  fed  to  cattle  and  live- 
stock other  th-an  hogs... Mr.  Thompson  says  the  estimates  are  conservative 
and  concludes  thus?   'Does  this  look  as  though  the  1925  corn  crop  would 
bring  less  money  than  the  1S24  crop  brought?    Let  me  reiterate  that  the 
price  of  hogs  and  cattle  determines  the  value  of  the  Iowa  corn  crop  and 
not  its  cash  price  on  the  market.     Iowa  farmers  owe  their  prosperity  to 
livestock  and  not  to  cash  grain  prices.    They  are  $10Gr 000,000  better  off 
this  year,  as  compared  with  last,  because  hogs,  cattle  and  sheep  bring 
good  prices,  and  they  have  plenty  of  corn  with  which  to  TDroduce  an  abund- 
ance of  pork,  beef  and  mutton.'" 

Lumber  Problems      An  Associated  Press  dispatch  to  the  press  of  January  12  says:  '•T^ie 
National  Lumber  l^anuf acturers '  Association  issued  a  call  for  trade  e^^tea- 
sion  conference  in  Chicago  February  15  and  16.    The  purpose  will  oe  to 
determine  on  a  plan  to  promote  use  of  lumber.    Lumber  manufacturers,  it 
was  asserted,  are  alaniied  at  the  inroads  of  lumber  substitutes,  due  to  • 
aggressive  advertising  and  merchandising  campaigns  and  have  undertaken  to 
arouse  the  indiistry  to  the  seriousness  of  the  situation." 

Sugar  Production    An  editorial  in  Comriiercial  West  for  Jan^jary  9  says;  ''Eecently  some 
enthusiastic  theorist  connected  with  the  Department  of  Agriculture  ad- 
vanced an  opinion  that  artichokes  could  be  made/produce  all  the  sugar 
the  Nation  requires.     So  seriously  was  this  little  'choke*'  considered 
that  a  United  States  Senator  from  Nebraska  gave  it  his  earnest  support. 
The  artichoke  as  a  possible  sugar  producer  is  not  likely  to  figu.re  large- 
ly in  the  comm.erciai  fie  Id....  Two  mem.be  rs  of  Congress  from  Ic"^a  have 
introduced  a  bill  in  the  House  and  in  the  Senate  which  is  intended  to 
remove  the  discrimination  against  glucose  or  sugar  mads  from  corn.  This 
product  has  been  largely  used  in  the  manufacture  of  cheap  candy,  in 
preserves,  in  making  beer  and  other  beverages.     Under  the  pure-food  law 
articles  in  which  corn  sugar  is  an  ingredient  m:a.st  have  attached  a  label 
stating  such  fadt.     Corn  sugar  h3,s  only  about  50  per  cent  of  the  sweet- 
ness of  either  cane  or  beet  sugar.    There  is  also  a  chemical  difference. 
The  costs  of  manufacture  are  less.    Any  law  which  may  be  passed  will  not 
change  the  character  of  glucose,  though  may  open  up  an  avenue  for  wider 
substitution  of  corn  sugar  for  that  which  is  r.Hv.perior .    No  doubt  a 
greater  use  of  glucose  would  help  dispose  of  surplus  com,  yet  it  is 
doubtful  whether  the  demand  thus  created  would  enhance  the  m?rket  price 
of  corn.    The  beet  sugar  industry  is  well  established  in  the  United  ..  " 
States.     It  has  met  with  competition  from  Cuba,  Hawaii,  Germany  and 
other  sugar-producing  countries,  Now  it  is  proposed  that  beet  sugar  manu- 
facturers be  annoyed  and  threatened  with  annihilation  of  the  industry 
they  have  built  up  during  the  past  fifty  years  by  the  aristocratic 
artichoke  and  the  product  of  the  corn-belt  farmers." 
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•Departraent  of         In  an  editorial  on  the  Secretary's  ,.a:inual  ireport,  Progressive 
Agriculture    Farmer  for  JanuaTy  9  says.*  '^,...A11  in  all,  Mr.  Jardine^s  report  in 

an  excellent  one  both  in  subject  matter  and  presentation,  furthermore, 
it  gives  evidence  of  substantial  progress  by  the  Department  of  Agriculture 
towards  the  solution  of  many  problems  that  now  sorely  vex  the  farmers." 


Section  4 
MARKET  QUOTATIONS 

Farm  products         Jan.  14;    Chicago  livestock  quotations:  Hogs,  top,  $12.85,  bulk 
$11.50  to  $12.40,  Beef  steers  choice  $10.90  to  $12.25,  good  $9.50  to 
$11*25,  medium  $8.50  to  $9.75,  common  $6  to  $8.    Heifers,  good  and 
choice,  $7  to  $10.75,  common  to  medium  $6  to  $8.    Cows,  good  and  choice, 
$6.35.  to  $8.25,  common  and  medi-un},  $4,50  to  $6 -SB,  canner  ahd  cutter 
$3.75  to  $4.50.    Vealers,  mediun  to-choice,  $10.50  to  $14;  heavy  calves, 
medium  to  choice  $6.25  to  $9.25.    SJocker  and  feeder  steers,  common  to 
•choice,  $6.25  to  $9.    Fat  lambs  medium  to  choice  $13.75  to  $16,  yearling 
wether,  medium  to  choice,  $10.50  to  $13-75.  fat  ewes,  common  to  choice 
$5.75  to  $9.50,  feeding  lambs  $14.50  to  $16. 

Northern  sacked  Round  White  potatoes  on. the  Chicago  carlot  market 
$4.15  to  $4.30  per  100  lbs,  "  New  York  sacked  Round  Whites  ranged  $4,50 
to  $4.85  in  eastern  cities  and  sold  at  $4.40  f  .o.b.  Rochester.    New  Tori: 
and  Midwestern  onions,  yellow  varieties,  ranged  $2.50  to  $3.25  in  con- 
suming centers  and  $2.50  to  $2-75  f  .o.b.  New  York  Banish  type  cabbage 
mostly  $60  to  $65  bulk  per  ton  in  distributing  centers;  $55  to  $60  f  .o.b. 
Rochester.    New  York  Baldwin  apples  slightly  weaker  in  leading  city 
markets  at  $4  to  $4.75  per  bbl. 

G-rain  prices  quoted;    No.l  dark  northern  Minneapolis  $1.73  to 
$1.86.    No. 2  red  winter  St.  Louis  $1.95  l/2.    No. 2  hard  winter  Chicago 
$1.81  l/2;  St.  Louis  $1.85.    No,3  mixed  com  Minneapolis  72  to  75^,  No.4 
mixed  com  Chicago  76^.    No. 3  yellow  corn  St.  Louis  81}?;  Minneapolis  79 
to  83^.    No, 3  white  oats  Chicago  43y?;  St.  Louis  44  l/4^;  Minneapolis 
39  1/4^. 

Closing  prices,  92  score  butter;     New  York  43  l/2^:  Chicago  42^^; 
Boston  44j^;  Philadelphia  44  I/2/. 

Closing  prices  at  Wisconsin  primary  cheese  markets  Janmry  13: 
Daisies  24  I/2/;  Double  Daisies  24  i/4^;  Longhorns  24  3/4^;  Square  Prints. 
25  1/2/. 

Average  price  of  Middling  spot  cotton  in  10  designated  siDot  markets 
advanced  2  points,  closing  at  19. 90/  per  lb.;  New  York  March  future  con- 
tracts advanced  5  points,  closing  at  19.97j{.  (Prepared  by  Bu,  Agr.  Econ. ) 

Industrials  and       Average  closing  price       Jan.  14,      Jan.  13,        Jan.  14,  1925. 
Railroads  20  Industrials  156.90         158.31  122.97 

20  R.R. stocks  111.26         112.42  99.59 


(Wall  St.  Jour.,  Jan.  15.) 
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DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  i^^  purpose  of  presenting  all  shades  of  opiaioa  m 
reflected  in  the  press  on  matters  affecliug  agriculi«re,  particularly  iaiis  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinioR.s  quoted  is  expressly  6l^&ime\.  The  intent  is  to  reaect  accurately  the 
news  of  importance. 
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FABMERS^  CO-  An  Associated  press  dispatch  to-day  says:  "The  fourth  national 

OPEMTIVS         conference  of  the  National  Co-imcil  of  Tarmers  Cooperative  Marketing 
MEKETING-         Associations  ivent  on  record  at  its  concluding  session  yesterday  as  op- 
ASSOCIATIONS    posed  to  any  legislation  at  this  time  dealing:  with  surplus  farm  pro- 
ducts.    In  adopting  the  report  of  its  legislative  cormnittee,  ?7hich 
reconm ended  such  a  course,  the  conference  upheld  the  views  of  Hooert 
"W.  Bingham,  of  Louisville,  chairman  of  the  national  council,  and  Aaron  Sapiro,  the 
council's  legal  adviser,  who  had  urged  that  the  question  oe  left  to  the  farmers 
themselves  to  meet  through  extended  cooperative  organization- . .The  report  provided 
for  appointment  of  a  corrmittee  of  eight  to  study  the  surplus  problem  and  report  to 
the  council's  executive  committee.     Its  findings  tjHI  "be  made  the  basis  of  a  ref- 
erendum vote  among  the  cooperative  associations,  which  will  determine  the  organiza- 
tion's policy  on  the  subject." 


HAUGEN  BILL  The  House  agriculture  committee  yesterday  voted  approval  of 

the  Haugen  bill  to  establish  a  division  of  cooperative  marketing  in  thf 
Department  of  Agriculture.  (Press,  Jan»  16.) 


COTTOiT  LSCIS-  Twenty  cooperative  lEarketing  leaders  before  the  special  joint 

LATIOIT  Congressional  cotton  commit tee/projoiea^egislation  to  prhibit  gamb- 

ling in  cotton.  (Press,  Jan,  16.) 


POULTRY  TRUST  The  Senate  judiciary  committee  yesterday  was  informed  by  wit- 

IF.'ESTIG-ATION  nesses  that  an  investigation  of  a  "poultry  trust"  is  under  way  by  the 
Department  of  Justice,  (press,  Jan.  16 •) 


'^'DIO  An  Associated  Press  disiDatch  to-day  says:  "Charges  of  monopoly 

in  the  radio  field  were  made  yesterday  before  the  House  merchant 
marine  committee  at  its  hearings  on  the  ^ite  bill  to  regulate  the 
•-.industry," 


RUBBER  PROBLEM  Solution  of  the  rubber  problem  lies  in  investment  of  ikmerican 

capital  in  plantations^  chiefly  in  foreign  countries,  Harvey  S. 
Firestone,  president  of  the  Firestone  Tire  and  Rubber  Company,  of 
Akron,  C»,  told  the  House  Commerce  Committee  yesterday.    "The  American  people  will 
make  the  necessary  investments  in  these  far-off  countries  only  if  they  feel  assured 
of  sympathetic  support  from  their  own  G-ovemment,"  he  said,  "and  in  my  opinion  our 
Government  should  do  everything  within  its  power,  consistent  with  its  foreign  poli- 
cies, to  encourage  such  investments,"    Mr.  Firestone  said  it  would  be  an  aid  if  the 
Government  took  steps  to  remove  laws  in  the  Philippine  Islands  which  are  an  effect- 
ive barrier  against  large-scale  development  of  rubber  plantations  and  to  enact  laws 
to  encourage  the  investment  of  capital  there.     (Press,  Jan.  16.) 
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Canadian  An  editorial  in  The  Field  (London)  for  Decera"ber  31,  says?  "The 

Cattle  Re-  meat  traders  are,  we  see,  endeavoring  to  revive  interest  intthe  re- 
strictions strict  ions  which  still  remain  upon  the  importation  of  Canadian  cattle 
A  deputation  recently  sar?  the  Minister  of  Agriculture  ^rith  a  view  to 
secr.ring  his  assistance  in  removing  the  "ban  on  the  importation  of 
Canadian  h reeding  stock,  hut,  it  seems,  with  little  success.    The  meat 
traders  have  the  idea  that,   *with  so  large  a  percentage  of  our  dairy 
herds  affected  with  tuberculosis,'  the  importation  of  healthy  Canadian 
breeding  cattle  would  help  to  secure  a  pure  milk  su"Dply-     However,  the 
point  for  consideration  is  whether  the  importation  of  Canadian  heifers 
would  assist  in  grading-up  the  commercial  cattle  of  this  country. . -The 
removal  of  the  han  on  Canadian  store  cattle  has  not  yet  brought  the 
manifold  advantages — among  them^  6d.  off  the  retail  price  of  beef-— which 
were  so  confidently  anticipated  by  some  people,  and  there  is  little 
reason  to  think  that  the  importation  of  Canadian  breeding  stock  would 
either  add  to  our  reputation  as  the  stud  farm  of  the  world  or  would 
confer  compensating  benefits  upon  the  consiii-aer. " 

Corn  Sugar  An  editorial  in  The  Uew  York  Journal  of  Commerce  for  January  15 

says:  "Someone  who  is  interested  in  the  manufacture  and  sale  of  dex- 
trose, or  'corn  sugar, »  has  had  the  hep-oy  thought  that  the  distressed 
corn  grower  ought  to  be  willing  to  aid  in  an  effort  to  have  Congress  re- 
move certain  hampering  legislation  concerning  the  labeling  of  this  food 
product.    A  substantial  growth  in  the  manufacture  and  consumption  of 
this  wholesome  food  would  tend,  so  it  is  claimed,  to  take  off  the  marke 
a  very  neat  proportion  of  the  surplus  corn  now  troubling  the  farmers  of 
Kansas  and  elsewhere.    But,  after  all,  does  not  this  plan  imply  that 
corn  sugar  at  the  present  time  is  being  Imposed  upon  for  no  good  reason 
other  than  that  it  interferes  v^ith  the  r)rofits  of  some  interest  or 
other-     Would  not  the  farmer  be  acquiescing  in  such  a  view  of  the  matte 
by  urging  a  change  in  order  to  help  him  get  rid  of  his  surplus  corn? 
Fanners  generally  have,  or  think  tl.i.ey  have,  a  large  interest  in  main- 
taining much  of  the  fiction  of  the  day  about  pure  foods.    They  can  not 
well  accomplish  that  purpose  by  turning  traitors  to  the  cause  as  soon 
as  their  supposed  interests  are  touched  adversely.." 


Farm  Equipment       The  Wall  Street  Jcura.al  for  January  15  says:  "Farm  equipm.ent 
Outlook     companies  in  the  main  have  enjoyed  their  best  year  since  1920,  and  out-^ 
look  for  further  progress  is  favorable .It  is  now  obvious  that  the 
farmer  was  only  awaiting  an  improvem.ont  in  his  financial  position  to 
replace  his  old  farm  equipment  with  new,    power  farming,  which  had  been 
held  back  by  the  large  initial  investment  required,  made  rapid  strides 
in  1925,  aided  by  the  spread  of  mechanical  knowledge  on  the  farm  throu^l 
automobile  ownership  and  by  <  ractor  schools  conducted  by  several  com- 
panies.    Consequent  heavy  demand  for  tractors  and  powei-driven  farm 
m.achinery,  such  as  harvester-^threshers ,  to  go  ?n.th  them  greatly  bene- 
fited those  companies  which  were  in  a  position  to  supply  it... -With  mam- 
facturing  costs  cut  to  the  bone  as  the  result  of  the  necessities  of  the 
deflation  period,  and  with  a  much-needed  further  increase  in  volume  in 
sight,  well-managed  farm  equipment  companies  should  show  further  gains 
in  net  in  1925." 
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Farm  Relief  An  editorial  in  The  Baltimore  Sun  for  Janu-ary  14  sayS:   "At  the 

^  Pi'G'bXems    meeting  in  Washin^^-ton  of  the  l^ational  Coujicil  of  Farmers'  Cooperative 
Marke ti.ng  ABSociat ionsit  is  heing  xiiade  manifest  that  there  is  great 
divergence  of  opinion  am.ong  the  friends  of  the  farmer  as  to  how  to  set 
about  relief  of  his  grievances «    This  confusion  of  counsel  accentuates 
the  general  public's  difficulty  in  finding  out  who  has  authority  to 
speak  for  him^    More  "bothersome  is  the  lack  of  reasonahle  explanaTsion  o,t 
how  the  more  radical  mieasures  advanced  to  aid  him  would  operate,  what 
machinery  would  be  provided  to  carry  them  out  or  what  would  he  the  re- 
su.lt  if  they  were  enacted  into  law..,., An  analysis  of  the  correspondence, 
initiated  oy  Vice-President  Dawes  between  Sir  Joseph  Stamp,  one  of  the 
most  distinguished  of  living  economists,  and  two  advocates  of  the  pro- 
posed export  corporation  leaves  us  still  groping  in  the  dark.  Sir 
Joseph  agrees  that,  in  certain  conditions,  the  plan  would  raise  the  gen'- 
eral  price  of  farm  products,  "but  he  asserts  that  there  are  indeterminate 
factors  without  knowledge  of  which  no  definite  prediction  as  to  results 
can  "be  ma,de .     If  the  scheme  worked  successfully,  however,  he  points  out 
these  consequences?  Exports  would  increase;  domestic  prices  would  rise-; 
domestic  dem.and  would  lessen,  increasing  exports  if  higher  prices  con- 
tinued; world  prices  wc^uld  he  lowered,  causing  heavier  losses  in  the 
export  surplus;  the  cost  of  living  in  this  country  would  increase  and  "be 
followed  "by  demands  for  higher  wages;  unfortimate  international  re- 
action might  follow  from  dumping  ahroad*...If  the  farmer  were  assured  4C 
cents  more  a  "bushel  for  wheat,  how  could  he  he  stopped  from  swamping  the 
export  corporation?     In  the  ma^tter  of  corn,  how  is  the  excise  tax  going 
to  "be  levied?    Only  a  small  portion  of  the  crop  is  exported;  it  is  fed 
to  hogs  and  cattle.    As  it  seems  to  be  intended  to  levy  loss  on  exports 
on  all  who  raise  the  exported  commodity,  the  machine rj^  by  which  the 
farmer  who  feeds  corn  to  cattle  and  hogs  is  to  "be  caught  in  this  dragt^st 
would  have  to  cover  the  whole  country.    How  it  is  to  be  done  is  as  yet 
not  disclosed.     The  farmer  is  m.uch  inclined  to  quarrel  at  the  ITation^s 
.  indifference  to  his  plight,  when,   in  factj  it  is  i^uz sling  its  brain  to 
learn  what  he  wants  to  do  and  how  he  proposes  to  achieve  the  ends  he 
seeks." 

Eoad  Con-  An  Associated  Press  dispatch  from  Chicago  on  January  12  says: 

St  ruction  prediction  that  $1,250,000*000  would  he  spent  this  year  on  hard-road 

1  construction  was  made  January  11  loy  William  H.  Connell,  president  of 
the  American  Road  Builders^  Association,  in  convention  here." 

2  An  editorial  in  The  Florida  Times-Union  for  January  9  says:  »It 
is  interesting  to  know  that  the  foreign  roads,  with  their  boasted  su- 
periority over  American  roads  for  centuries,  did  not  'stand  up'  under 
m.otor  traffic,  and  the  most  famous  of  the  Old  World  thoroughfares  have 
been  rebuilt  to  give  better  service  to  the  motor  car, .. .The  half-million 
miles  of  hard-^surfaced  roads  in  the  United  States  are  bringing  the 
people  to  ^Jinderstand  each  other  better  than  ever  before,  and  are  thus 
aiding  in  a  social  and  political  way  as  well  as  being  of  actual  finan- 
cial value  to  every  industry  and  occupaticn.    The  isolation  of  the 
farmer  has  been  overcome  by  the  automobile  and  th'^s  a^lone  is  worth  what 
the  rebuilding — or  actual  building — of  the  roads  of  America  are  costing." 

Two-Dollar  An  Associated  Press  dispatch  from  St.  Joseph,  Mo.,  to  the  press  of 

Corn         January  15  says:  "J.  E.  Farris,  prominent  Buchanan  County  famer,  has 

raised  the  ante  on  the  recent  offer  by  the  International  Harvester  Co,  of 


4    Jar/ag-g/_16,  1?.^:6^ 

America  to  pay  $1  a  bi;.ch3l  for  corn  in  exchange  for  their  farm  irrple- 
merits.    To  v^it  a  'kick^  in  com  Yalxi/iS  the  farriier  offers  $2  a  "bushel  fo7 
corn,  payable  in  Masscuri  males...,'- 

ioctlon  o 
IL^lSiO^T  QUOTATICI'S 

Farm  products         Jan^  15:     G-rain  -or ices  quoted  Jan.,  15:     ilo.l  dark  northern 

Minneapolis  $1,72  to  $l'.85.  Fo,2  red  winter  St.  Louis  $1  .-95  1/2;  Plantar 
City  $1.88.  >jo.2  hard  rinter  Chicago  $1.82  1/2;  St.  Louis  $1.85:  PCansas 
City  $A..7S  to  $1.83.    Fo.5  mi^?d  corn  Minneapolis  70  to  73^;  Kansas  City 

110.4  mi^ed  corn  Chicago  74  l/4(^',  TTo.2  -;ello^^  corn  (old)  Chicago 
82^-     No*3  yejj.cr  corn  Minneapolis  77  to  _81(^!   St,  Louis  '^8  l;2ii  Kansas 
City  75^.    No.  3  ^ite    corn  St.  Louis  79^^  Kansas  City  75  l/4^.    No.  3 
■Tihite  cats  Minneapolis  39^t  St.  Louis  44  l/4c!:  Kansac^  City  430. 

I^ev:  York  sacked  Eo-and  T^hite  potatoes  $4.35  to  $4.85  per  ICO 
pounds  in  eastern  cities;  $4.40  f  .o»d,  Rochester,     Deja^^are  and  Maryland 
yello^T  varieties  closed  at  $2  to  $2-^50  per  hushel  har^per  in  eastern 
cities.    ITew  York  Danish  t^^e  ranged  $60  to  $30  hulk  per  ton  in  ccn- 
su:ring  centers  and  sold  mosT:ly  at  $60  f  ..o.b.  Kochester.    lleTr  York 
Baldwin  apples  slightly  weaker  in  city  markets  at  $4  to  $4.75  per  "bar- 
rel.    Common  storage  stock  steady  at  $3«50  to  $3.75  f.o/c.  Rochester. 

Chicago  hog  prices  closed  at  $13  for  the  top,  hulk  ^11.70  to 
$12.60.     Beef  steers  choice  $j.0-75  to  $12-25,  good^$9.50  to  oil, 25; 
heifers,  good  and  choice  $7  to  $10-75^  canner  and  cutters  $3^75  to 
$4,50;  vealers,  mediujm  to  c'noice  S10-5C  to  $14 heay^/  cal.ves  medium  to 
choice  $5  to  $9.25:   s 'cocker  and  feeder  steers,  cominon  to  choice  $6-25 
to  SS;  fat  lambs  medium  to  choice  $13.50  to  $15.75;  year]  ing  \xsther::;'> 
medium  to  choice  $j.0>25  to  $i3.>b0:  fat  ewes,  comniion  to  choice,  $5»75 
to  $9,505  feeding  laimDS  $14  to  $15.,75. 

Closing  rjrices  on  92  score  hutterr     New  York  45  l/ci;  Chicago 
42^;  Philadelpliia  44  1/2^^;  Bos  D;^n  44c. 

Middling  spot  cotton  in  10  designated  spot  narkets  advanced  34 
points,  closing  at  20-24c^  per  Id.     New  Ycik  March  future  contracts  ad- 
vanced 35  points,  closing  at  20.32^«   (Prepared  hy  the  Bur,  of  Agr. 
Econ.). 

Industrials  and       Average  closing  nrice         Jan.  15.        Jan.  14,        Jan.  15,1925 
Railroads  20  In^his txhals '  155.10  156.90  121.33 

20  R.R.  stocks  109.80  111.26  98.36 

(Wall  St.  Jour.,  Jan.  16.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  DepartmeKt  of  Agricultisre  for  purpose  cf  presesdng  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affcclingagriculkiro.pa-ticuiarly  in  its  econcniic  aspects.  Responsibility,  approval 
or  disapprovai,  ior  views  and  opiiiions  quoted  is  e5pressi>'- ot^jclmme  1.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FAM  AID  BILLS  The  Associated  Press  to-day  reviews  new  farm  aid  "bills  offered 

in  Congress  as  follows:  "Farm  relief  legislation  continued  to  claim 
considera^ble  attention  Saturday  in  Congress.    Direct  v^ovemment  con- 
trol of  grain  and  other  prcdncts  was  proposed  in  a  "bill  introduced  in  the  Senate  hy 
Senator  Frazier  and  one  presented  in  the  House  by  Representative  Little  of  Kansas, 

"The  House  agriculture  coinnittee  continued  hearings.    John  P.  Wallace  and 
Harvey  Ingham,  publishers,  of  Des  Moines,  indorsed  the  Dickinson  hill,  ^5hich  would 
form  a  Federal  export  hoard,  and  levy  an  equalization  tax  for  disposition  of  sur- 
plus crops.    They  declared  the  food  supply  of  the  Nation  was  heing  menaced  hy  agri- 
cult'oral  depression. 

"William  Adcock,  of  Galeshurg,  Ill»,  representing  the  Illinois  General  As- 
sembly, urged  an  export  houjity  on  wheat,  corn  and  livestock.    He  also  advocated  an 
excise  tax  and  equalization  of  the  import  tariff  to  pay  for  the  bounty." 


THE  SECHETARY  ON         The  press  of  Jan-oary  17    reports  that  Secretary  Jardine  ad- 
CAPAV/AY  BILL    vised  the  Senate  agricultural  committee  January  16  that  he  was  op- 
posed to  the  Caraway  bill  to  prohibit  future  trading  on  cotton  and 
grain. 


NSW  YORK  "BOOTLEG-''      The  New  York  press  of  Jan^jary  17  states  that  an  embargo  on 
MILK  BAN  milk,  cream  and  other  dairy  products  from  eleven  shippers  in  iliddle 

Western  States  was  ordered  Januarjr  16  by  Dr.  Louis  I.  Harris,  Com- 
missioner of  Health,  rho  announced  that  his  action  was  due  to 
"  irregularities uncovered  in  the  Health  Department  which  were  allowing  milk  and 
cream  to  come  into  the  city  without  proper  inspection.    The  eleven  shippers,  he 
said,  were  in  Columbus,  Janesville,  ICadison,  Liddletown,  Burlington,  Cameron, 
Menominee,  Reedsburg,  Valders  and  Fond-du-Lac ,  Wis.,  and  Hutchinson,  Ivlinn. 


ARGSITTINE  WHHAT  A  Buenos  Aires  dispatch  to  the  press  of  January  17  states  that 

CHOP  the  Ministry  of  Agriculture  issued  a  detailed  report  on  the  condition 

of  the  country's  grain  crops  January  16,  showing  that,  i^hile  the 
wheat  yield  has  suffered  in  the  Provinces  of  Santa  Fe  and  Cordoba  and 
especially  in  Entre  Rios,  the  harvest  in  the  Province  of  Buenos  Aires,  one  of  the 
most  iinportant  wheat  centers,  is  considered  satisfactory  as  regards  q"^ntity,  al- 
though light  in  quality. 


TAX  LEGISLATION  The  Associated  press  January  17  reports:  "Senate  Republicans 
and  Democrats  on  the  finance  committee  compromised  their  differences 
on  tax  reduction  yesterday  and  ordered  by  unanimous  vote  a  report  of 
the  House  revenue  bill  to  the  Senate  with  considerable  m^odif icat ions .  The  compro- 
mise, which  involved  principally  further  reductions  in  the  surtax  rates  and  repeal 
of  the  inheritance  tax,  increased  the  total  reduction  provided  by  the  House  measure 
for  this  year  from  $.330,000,000  to  $360,000,000  and  cleared  the  way  for  early  pas- 
sage of  the  bill  by  the  Senate  " 
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Buying  Powe.       ^^-^H  Je.ple    wruS'jrcLerce  and  Finance  for  January  13. 

and  contractPd  ft  °  °^  '"^"^^^^  advertising  done  last  yelr 

Ln?:d  thfL^e  t  iri^sS;"'^^''  '^''j'  ^  man^-reprf- 
risen  so  much  la'tefthan  thf  ^  money  wage  has 

Dr.  Paul  H.  Doublt roJ  chic^l^?'"'        ^'^^  ^^''^^  ^^^^  ^^^^ 

purchase  27  per  ce^t  more  ^ofH/fr""^'*^-  "  ^^^5  he  was  able  to 

many  people  are  accus'led  tn  i  ''^^  ^^^^  ^^^S-a  year  which 

steak  at  15  certs  Hl^nH  .  .  back  upon  as  the  'good  old  days'  of 

purchasing  p::e;    howe^J         !f '  ^  "creased 

ishing  story,    ne  ill      ^r.l  "'^re  groundwork  of  John  Doe-s  aston- 

1896  fnd  1900.  lough  he'h^?  o  wL^  '"^^  ^^"^ 

he  needed,  sufficient  clothe.      work  longer  hours.    He  had  all  the  food 

Sire  in  the  int  rven Jefrs 'rterelv  to'"*'  "° 

same  things.     So  as  hif  buvin™^  I    increase  his  consumption  of  these 

exampled  f  iversity  of  goS^s    fnd  h^h  f  ''^^  'P^"*  " 

living  standard  of  any  w^-Mn^l  ^^^^^^^"^  immeasurably  the  highest 

power  reached  a  peafevrn  ^  than  S  haT  t "    w  ''^  ''''  '^^^  ^^^-^ 

the  satisfaction  of  his  needfrL  .f?  ^  v    5  *°^ched  m  previous  years; 
commerce  that  any  single  co^trv  fn  t^         ff-  ^'^^  '^^^''^  production  ^nd 
must  stand  as  a  ^ear  of  m^r^ecords    but"°oJ  ' 

the  economic  well-be^  ng  of  John^^^I  ''^  significant  than 

distribution  of  artl^lfs  thS  evL  7         ''"P"^*"''  multiplication  of  the 
sidered  lurries,  and  'he  SLeL  have  con- 

forms that  has  ^n.t^^^:^^i:^^^r^  -  various 

-^e-tl-hrU-  — 

the  present  moment  thft  his  trJubLf  ^r!  '°  corTR,lain  at 

breadth  and  amo^ont  of  discus^L  of  /  receiving  attention.  The 

traordinary.     Conventions  oft       .  ■  ^™  problems  now  going  on  is  ex- 
political  Ld  SrlcSt^'l    aHeSfheSr^^^^''^'  financial,  industrial, 
and  at  them  flofds  of  T^atlsUc'-    t?f  f  P^"'"  °^ 

Of  relief  proposals  are  pouS^fonh       M^.f  "'^^ 
and  statistics  and  assertions  ft  fir^; ' %  conflicting  movements 

confusion.  What  thev  r.al'y  show    hn      ^      '^^  '"""^  *°  indicate  hopeless 
tremendous  process  of  elu^atJn  Is^nr"'  ^^'"^^^^  ^ 

farmer  and  his  needs  and  hM^^e  1^^'^  ^ 

every  standpoint  as  never  before      nV^l  ^""^  ^""^  =*^die<J  f^o-^ 

'ill  surely  come  a  better  Sers^anSin/L  enlightening  process  there 
selves  of  their  own  resour^rLfof  hf.   ?    .  °^  t^e^^-. 

iticians  and  legislators  will  Telr^  2Z  tl  Z'"^^"  P^^' 
rural  population.    The  general  puSi^wni  h^  f      ^^'^         *°  ^° 
preciation  of  the  indusfrious  ^,^71      ^  I       ^^^^^^^  to  a  higher  ap- 
radio  and  a  hundre"oth  r'  LeSuS^  TllTnM' '  ^^^i-s, 
rural  isolation  more  and  more  and  te.!  .      ^    ,     "^^^^-^^  ^^Ip  to  remove 
Cities.    These  are.  indeedT^^e^la^o^^^^l:!:?:/^^"  ^^^^  to 
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Florida  Citrus       An  editorial  in  The  Florida  TirEes-Union  for  January  10  says: 

^'Some  few  months  ago  the  citrus  ^.ndustry  in  Florida  was  distressed  be- 
cause of  the  report  niade  by  the*  G-overnment  agents*    The  Federal  authori- 
ties estimated  the  citr^as  crop  of  Florida-at  about  20.000,000  bonces.  Con.- 
plaint  was  made  that  such  a  report,  which  was  declared  far  from  being 
correct,  would  cause  much  loss  to  growers.    Prices  would  slant  down,  the^; 
said,  in  view  of  an  extraordinarily  heavy  crop.    An  unofficial  check-up 
was  made  which  was  somewhere  about  14,000,000  boxes.     The  Government 
agents  looked  over  the  groves  and  made  a  new  guess,  this  time  it  was 
17,000,000  boxes;  and  then  came  a  wind  storm  and  knocked  off  a  few  mil- 
lion boxes  more.    The  citrus  growers  were  worried  somewhat  until  the  crop 
began  to  ripen  and  the  market  opened.    How  they  are  not  worried.    The  de- 
mand for  Florida  oranges  set  in  strong  as  soon  as  the  first  of  the  golden 
fruit  reached  the  market,  and  it  has  steadily  increased  since.    The  man- 
ager of  a  well  known  fruit  company discus  sing  the  situation  and  pros- 
pects recently  in  the  Times-Union,  said:   'The  highest  prices  have  been  o'c- 
tained  this  season  of  any  I  have  ever  known,  on  both  oranges  and  grape- 
fruit.   We  have  received  a  large  number  of  orders,  by  telegraph  and  mail, 
which  commend  the  quality  of  the  fruit  and  speak  of  the  fine  condition  in 
which  it  is  arriving.    The  ma-n  quoted  was  F.  L.  Skelly,  of  Orlando,  and 
his  opinion  and  information  are  beyond,  quest  ion. . -Mr.  Skelly  remarked  thrt 
.the  new  citrus  fruit  law,  which  deals  sharply  with  any  who  attemtp  to 
ship  green  fruit,  was  one  of  the  best  things  done  for  the  industry  in 
years,  and  had  been  of  incalculable  value  to  the  growers. J' 

Iowa  Corn  An  editorial  in  The  Drovers  Journal-Stockman  (Omaha)  for  January 

Conference    4  says:   ^'Advices  from  Les  Moines  are  to  the  effect  that  all  was  not 

unanimity  at  the  agricultural  conference  there  last  week.    The  only  thing 
that  all  agreed  on  was  that  in  Iowa  the  cash  corn  situation  was  and  still 
is  unsatisfactory  by  reason  of  the  big  crop  and  the  low  price »    ^i/hen  it 
came  to  suggesting  a  remedy-  for  these  conditions,  by  legislation  or  other- 
wise, there  were  about  as  many  different  opinions  as  there  were  delegate? 
, .  .The  conference  adopted  a,  series  of  resolutions  favoring  some  sort  of 
an  export  corpora.tion,  financed  or  backed  by  the  Governm.ent,  to  buy  up 
surplus  farm  products  but  no  actual  plan  wa,s  outlined  beca.use  none  could 
be  agreed  on.     Bankers,  farm  leaders  and  statesmen  coxild  arrive  at  no 
definite  scheme  and  the  real  farmers  of  the  coimtry  seem  to  be  just  as 
much  at  sea  as  the  men  who  attended  and  took  part  in  the  conference.  And 
yet  it  is  probable  that  the  conference  may  result  in  much  good.     It  at 
least  has  called  a^ttention  to  the  fact  tha.t  the  richest  agricLiltural 
State  in  the  Union,  -rith  the  largest  corn  crox)  in  its  history,  is  in  a 
bad         financially  and  the  buying  power  of  the  farmers  is  away  below  pai 
This  situation  must  appeal  to  the  business  interests  of  the  countr^^  and 
may  result  in  a  workable  plan  of  relief  being  found.    Perhaps  the  most 
unfortunate  feature  of  the  situation  is  that  the  leading  fanner  organiza- 
tions have  not  and  apparently  can  not  agree  on  any  definite  course  of 
action.     If  they  could  do  this  the  rest  would  appa^rently  be  easy  since 
the  sentim.ent  of  the  whole  couiitry  seems  to  be  favorable  to  doing  any- 
thing and  everything  possible  to  get  agriciilture  back  on  its  feet  once 
m.ore.     The  Ces  Moines  conference  ma,y  not  have  accomplished  the  pur-pose 
its  sponsors  hoped  to  have  achieved  but  it  has  sei'ved  to  keep  before  the 
country?"  the  fact  that  the  fanner's  dollar  is  still  too  weak  in  purchasing 
power  to  permit  agriculture  to  join  in  the  general  prosperity  of  the 
country. 
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price  Fixing         The  IJew  York  Gommercial  for  Janiiary  15  quotes  tlie  following  from 
The  Houston  Post:  "It  is  not  the  provi-nce  of  the  G-ovemment  to  guarantee 
to  any  group  of  citizens  a  profitable  "business*     It  is  not  the  responsi- 
bility of  the  Government  to  stand  good  for* the  losses^  that  citizens  may 
incur  in  the  conduct  of  their  business.     The  G-ovemment  has  no  moral 
right  to  take  money  out  of  the  pockets  of  the  people  generally  and  give 
it  to  those  who  happen  to  be  unsuccessful  in  their  private  business.  To 
do  so  would  be  to  recognize  the  principle  of  class  government,  which  is 
the  very  antithesis  of  the  principle  of  democracy.    The  G-ovemment  can 
not  exempt  farmers  from  the  ordinary  vicissitudes  of  business  any  more 
than  it  can  rightfully  exempt  any  other  class.     If  it  is  the  duty  of  the 
G-overnment  to  fix  the  price  of  grain,  or  to  take  the  grain  crop  and  sell 
it  for  the  famers  at  a  price  that  will  be  profitable  to  them,  then  it  is 
the  duty  of  the  Government  to  fix  the  price  of  merchandise  and  make  sure 
that  the  merchant  will  reap  a  profit  on  the  sale,  regardless  of  his 
ability  as  a  merchant;  it  is  its  duty  to  fix  the  fees  charged  by  pro- 
fessional men,  and  the  wages  paid  to  working  people,  so  that  all  of 
these  will  reap  a  profit  from  their  endeavor.     If  on-e  class  is  entitled 
to  a  guarantee  price  for  its  product,  "even  if  the  Government  has  to  take 
the  money  out  of  the  Treasury  to  make  up  the  deficit,  all  classes  are  en- 
titled to  such  benevolent  treatment  at  the -Government ^ s  hands.     Such  a 
contention,  of  course,  is  preposterous." 

Price  Spreads         An  editorial  in  The  'vVashington  Post  for  January  14  says:  "...The 
impetus  back  of  this  modem  cooperative  marketing  movement  aSEong  the 
farmers  is  economy  in  marketing  and  better  prices  for  farmers.     It  is 
claimed  that  considerable  economy  is  accomplished  by  means  of  cooperation 
in  shipment.    California  fruit  growers,  Virginia  potato  growers.  South- 
ern fruit  growers,  Wisconsin  fruit  growers,  dairymen  and  potato  growers, 
Oregon  apple  growers,  and  Hew  York  milk  producers  all  report  a  great 
saving  in  the  marketing  of  their  commodi t ies .While  modem  distribution 
is  the  development  of  years  of  intense  effort,  and  is  essential  to  modern 
business,  nevertheless  the  farmers  and  the  public  in  general  want  to  know 
if  it  is  necessary  for  the  farmer  to  receive  only  95  cents  per  bushel 
for  potatoes  while  the  public  pays  $2.13  per  bushel;  for  the  fanner  to 
receive  $2.86  per  bushel  for  his  beans  while  the  public  pays  from  $7  to 
$8  per  bushel;  for  the  grower  of  peaches  to  receive  8.bout  $1.08  per 
bushel  while  the  public  pays  about  $9.48  per  bushel;  for  the  grower  of 
apples  to  receive  about  $1-68  per  bushel  while  the  public  pays  from  $3 
to  $4  per  bushel;  for  the  farmer  to  receive  a  small  sum  for  his  eggs, 
butter  and  vegetables  while  the  public  pays  five  or  six  times  for  the 
same  commodities;  for  the  farm.er  to  receive  about  $6-50  per  100  pounds 
for  beef  cattle  while  the  consumer  of  beef  pays  from.  50  to  60  cents  per 
pon:ind.    Here  is  a  large  field  of  inquiry  touching  the  possibility  of 
*farm  relief  without  resorting  to  schemes  for  establishing  Government  ex- 
port monopolies 

Ik  Section  3 

Department  of       An  editorial  in  The  Miami  Herald  for  January  5  says:  "Those  who 
Agriculture  fought  for  an  embargo  on  the  shipment  into  this  country  of  narcissus 
bulbs  and  other  plants  which  have  at  times  borne  destructive  parasites, 
cam.e  in  for  very  harsh  criticism  for  a  time  from  some  of  the  garden  clubs 
and  other  similar  organizations.     There  were  accusations  of  a  lack  of 
good  faith,  or  a  desire  for  nothing  except  financial  gain,  and  of  an  at- 
tempt to  set  up  a  monopoly  that  would  permit  the  imposing  on  American 
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gardeners  of  unreasonable  prices.     The  Saturday  Evening  Post  came  to  the 
support  of  the  in^ersts  which  were  seeking  the  embargo  in  a  lengthy 
editorial  on  the  subject,   in  which  it  maintains  th^t  the  gardeners  are 
wrong,  and  the  American  bulb  growers  are  right.    The  Post  presents  the 
view,  which  seems  the  proper  view,  that  -it  is  better  to  impose  some  hard- 
ships, if  necessary,  on  a  few  persons  who  want  cheap  bulbs,  rather  tran 
run  the  risl:  of  destroying  the  whole  bulb-growing  Indus tr^/  in  this  countrj^ 
It  has  been  demonstrated  that  there  is  some  danger  in  admitting  foreign 
b^olbs.     It  may  be  that  the  dangerous  parasite  would  not  come  in  on  any  of 
the  bulbs  for  somie  time.     It  may  be,  as  the  garden  clubs  contend,  thex 
the  shippers  are  very  careful.    As  long  as  the  parasite  is  found  at  all 
in  the  lands  where  bulbs  are  grown,  there  is  always  danger  that  it  may  be 
brought  to  this  country.     If  it  were  a  question  of  getting  bulbs  from 
abroad  or  not  having  them  at  all,  there  might  be  some  reason  for  setting 
the  embargo  aside,    No  such  sit-oation  is  involved.    American  growers  are 
able  to  produce  bulbs  in  sufficient  number  to  supply  the  dem.and.  Many 
growers  miade  heavy  investments  when  the  importation  of  foreign  bulbs  were 
first  prohibited,  on  the  assur:5)tion  that  they  would  be  protected  in  devel- 
oping a  new  industry.     They  have  a  right  to  that  Drotection,  and  the  co^jin- 
try  has  a  right  to  protection  against  the  Imrportation  of  a  parasite  th^.t 
might  ultimately  destroy  all  bulbs.     This  country  has  had  a  good  deal  of 
experience  with  foreign  plant  pests.     That  experience  has  been  verj  cost- 
ly-    It  would  be  foolish  to  run  the  risk  of  doing  the  same  thing  over 
that  has  been  done  with  many  fruits  and  flowers." 

Section  4 
I/AEKET  qUOTATIOI^^S 

rm  Products        For  the  week  ending  Jan.  15:     Chicago  hog  narket  was  uneven, 

January  16  market  being  steady  to  15^  lower  on  lighter  weights  with  others 
mostly  unchanged,  top  to-day  was  $12.85,  bulk  of  sales  $11. 5C  to  $12o4C. 
The  cattle  market  comipared  with  a  week  ago  finds  good  and  choice  yearlings 
scarce  and  the  market  steady  to  25^  higher.     3eef  steers  were  "onevenly 
lower,  heavyweight 5"  declining  fully  25^  with  som^e  sales  off  more.  Stock- 
ers  and  feeders  are  steady.    Pat  she  stock  was  mostly  2-5  to  40^  lo^-er 
with  good  and  choice  weighty  cows  and  heifers  as  maich  as  5Gd  lower.  In 
the  sheep  mrket,  fat  lambs  were  around  75^  lower  than  a  ?:eek  ago,  feeding 
lambs  50  to  75y^  lower,  ewes  strong  to  25^  higher.     Fat  lambs  tooped  at 
$16,25,  feeding  lambs  S16.10  ?~nd  fat  ewes  $9.50  for  the  week. 

Northern  sacked  P.oiind  TTnite  potatoes  declined  15  to  20^  on  the 
Chicago  carlot  market  a.t  $3-85  to  $4„10  per  100  pounds  and  sold  at  $3-85 
to  $4.15  f  .o.b.  ITew  York  sacked  Ho-ond  T^hites  ranged  $4.15  to  $4,85  in 
eastern  cities  and  $4,35  to  ^4  AO  f  .o.b,  p.ochester.    New  Yoik  Danish  type 
ranged  $50  to  $80  bulk  per  ton  in  city  markets  and  sold  mostly  at  $60 
f  .o.b.  Rochester.    Onions  dull.    New  York  yellow  varieties  ranged  $2.50 
to  $3.25  sacked  per  ICO  pounds  in  a' few  easteiTi  markets  and  $2.50  to 
$2-75  f.o,b,  p.ochester.     Midwestern  yellows  $2.75  to  $3.25  in  ccns^aming 
centers.     New  York  Baldwin  apples  weakened  slightly  in  leading  ns-rkets  at 
$3.50  to  $4.75  TDer  barrel.     Common  storage  stock  steady  at  $3.50  to  $3-75 
f  .o.b.  Rochester.    Northwestern  extra  fancy  T7inesaps  $2.75  to  S3  per  box 
in  Chicago. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
advanced  56  points  during  the  week,  closing  at  20.4ld'  per  lb.    New  York 
March  future  contracts  advanced  56  points,  closing  at  20.46ji. 
(Prepared  by  3u,  of  Agr.  Peon.) 


DAILY  DIGEST 


Prepared  in  the  United  Statee  Department  of  Agriculture  for  the  f>iarpnse  of  presenting  all  shades  of  opinioa  aa 
reflected  in  the  press  on  matters  afTccting  agriculkirc,  particu3«rly  ia  its  economic  aspects.  Responsibility, approval 
or  disapproval,  for  views  and  opinions  quoted  i«  expressly  disclaimc  1.  The  intent  is  to  reflect  accurately^  the 
news  of  importance. 
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GEATN  FICIIA^y'GSS  An  i„K^ociatsd  Press  diST:>atcli  tc-day  says:  ^'Extension  of  the 

PLID'jE  aid       method;3  lO'c  rirovention  oT  grain  maiket  price  manip^ilation  was  promised 
Secretei'y  Jardine  yes'^triay  "uy  a  delegation  of  representatives  of  the 
grain  nar-ets  at  Chicago,  Kansas  City,  luinneapolis,  D^jil-ath,  Milwaniree, 

and  St.  Louis. 

EOESE         FHC-  Protest  against  the  order  j^ist  issued  by  the  District  of  Colim- 

TESTID  "bia  Cojiiai3.-;ioners  barring  horses  from  sor:ie  of  the  streets  of  *.Ta  shingto:: 

as  a  ireans  of  relieving  the  traffic  congestion,  was  made  yesterday-  by 
the  Horse  Association  of  Americs^,  according  to  the  press  to-day. 


7IHC-IITJA  PAPZ  Senator  S^anson  introduced  a  bill  yesterday  to  esta.blish  a  na- 

BILL  tional  aiii  Lary  perk  near  Freds  rich  sburg,  Va,     (Press,  Jan.  19.) 


ESCH  OPPOSES  Opposition  of  the  Interstate  Comir.erce  CoL^niission  to  the  Gooding 

GOODIITG  BILL    bill  to  aLiend  the  long  and  short  haul  provision  of  the  Interstate  Gom- 
riierce  Act  ras  ejc^^ressecL  to  the  Senrte  interstate  conferee  comnittee 
yestc rday  by  John  J,  Ssch,  member  of  the  commission*  (Press,  Jan.  19.) 


HOOTTER  ON  Secretary  Hoover,  testifying  before  the  House  interstate  ccm- 

ItUBESR  nerce  com^nittee  yesterday,  investigating  foreign  control  of  nibber  and 

other  raw  raterials,  said  the  administration  had  advised  against  di- 
rect loans  by  American  bankers  to  those  interested  in  the  British 
rabber  and  the  Brazilian  coffee  monopoly.  (Press,  Jan.  19.) 


ILOKIDA  EMtjAEGO  An  Atlanta  dispatch  to  the  press  to-day  states  that  further  mod- 

ification of  the  embargo  on  express  shipments  into  Florida  was  an- 
nounced ye:-t6rd.ay  by  Vrilliam  G.  Smith,  vice  president  of  the  American 

EailTra.j'-  and  Express  Ccmpaziy. 


WISCONSIH  ANTI-  A  hadison,  ';Tis.,  dispatch  to  the  press  to-day  states  that  the 

OLEO  L>J^  IFv^ALlL'    V/i~-;oni;in  Anti-O]  eomargine  Laiv  ras  declared  unconstitutional  by 
CircuAt  Judge  Hop-oaiann  there  Januaxy  18.    He  granted  manufacturers, 
\^holesa'iers  and  retailers  of  oleoma rgine  a  permanent  injunction  re- 
straining the  State  from  enforcing  the  law.     The  Court  held  that  the  law  was  un- 
reasonable and  diserininatory.     Tlie  law,  passed  by  the  1925  Legislature,  prohibits 
the  marufacture  or  sale  in  Vrisconsin  of  oleomargine  in  which  milk  or  milk  products 
are  used.     Counsel  for  both  sides  have  stated  that  the  cases  would  be  appealed. 
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Section  2 

Agri cultural         An  editorial  jn  The  Chicago  Journal  of  Commerce  for  January  11 
products    says:  '^vVhen  Secret-r:-  Jardine,  spealcing  not  only  for  himself  hut  for 
Tariff       President  Coolid^e,  indorses  I.e^Diesents-t ive  Dickinson's  agricultural  hill 
he  is  indorsing  not  the  principle  of  price  fixing,  or  of  Government  markf 
ing,  or  of  a  farm  suhsidj-,  hut  the  principle  that  the  farmer  is  entitled 
to  Government  machinery  which  will  give  him  the  equivalent  of  the  protec- 
tion that  is  due  him  under  our  tariff  laws*    Our  agricultural  tariff  is 
almost  entirely  a  paper  tariff,  insofar  as  it  relates  to  conmodities  of 
which  we  produce  a  surplus  which  mast  he  exported.    We  have  fixed  rates 
to  protect  the  farmer  against  the  competition  of  imports,  hut  in  most 
cases  there  are  no  imports.    Therefore  the  tariff  is  a  paper  tariff.  The 
essence  of  the  Dickinson  plan  is  that  we  assume  for  a  moment  th-at  the 
present  tariff  rates  on  agricultitral  products  represent  the  amount  of  pre- 
tection  the  farmer  deserves,  and  that  we  hring  the  price  of  agricultural 
products  u-D  to  a  point  where  the  difference  between  the  domestic  and  the 
foreign  price  is  approximately  the  amount  of  the  tariff*    But  nohody  has 
undertaken  to  prove  that  the  existing  agricultural  tariff  levels  are  fail 
to  the  consmer  ar.d  the  producer.    Until  now,  it  hasn*t  mattered.    But  ii 
such  a  plan  as  that  of  Mr.  Dickinson  is  passed,  then  the  question  of  the 
fairness  of  the  agricultural  tariff  rates  should  he  discussed,  and  it 
will  he  necessary  to  deel  with  these  rates  as:  with  other  tariff  schedules. 
Possihly  the  tariff  of  forty-two  cents  on  wheat  is  too  high.    In  view  of 
our  growing  population  and  cur  continual  approach  to  a  domestic  basis,  it 
may  not  he  equitable  to  make  American  consuners  pay  forty-two  cents  more 
than  the  world  price.     If  the  new  machinery  T)roceeds  to  add  this  sum  to 
the  price  to  the  consumer  because  this  is  the  sm  fixed  by  the  tariff,  it 
will  become  in  order  to  decide  whether  this  tariff  rate  (and  with  it  the 
artificial  boost  given  by  the  new  mechinery)  should  not  be  lowered,  while 
perhaps  other  farm  tariff  ra.tes  sho-old  be  raised. » 

Cotton  and  An  editorial  in  luanuf acturers  Record  for  January  14,  says:  ^If  it 

Rubber       were  feasible  by  combination  of  States  or  by  Federal  Government  action  to 
Prices"      put  the  price  of  cotton  at  40  cents  or  50  cents  a  pound,  this  advance 
would  be  enthusia-Stically  approved  by  a  ver:/  large  proportion  of  the 
people  of  the  South:  and  very  justly  so,  for  cotton  is  selling  far  below 
its  intrinsic  %^alue,  and  to  a  large  extent  below  the  cost  of  production. 
The  situation  of  the  cotton  growers  of  the  South  is  identical  with  that 
of  the  rubber  producers  of  the  world  prior  to  the  action  of  the  British 
Government  in  limiting  the  exportation  of  rubber  and  thus  bringing  about 
a  rapid  increase  in  price.    This  country  is  not  doing  the  seme  thing  in 
rega:..d  to  cotton,  because  we  have  no  legislation  under  which  such  action 
could  be  taken,  but  the  desire  is  there  on  the  part  of  every  cotton  grow- 
er, and  to  a  large  extent  of  the  business  men  of  the  South  generally.  Cn 
the  other  hand,  England  was  able  through  govem:-:e:it£.l  action  to  control 
the  sale  of  rubber  and  gradually  force  the  price  up  to  -^het  is  now  regard- 
ed as  an  exorbitant  figure  —  so  high,  indeed,  that  it  has  put  an  extra 
tax,  it  is  estimated,  on  the  rubber  buyers  of  this  country  of  over 
$500,000,000  a  yeer.    This  action  is  being  bitterly  resented  throughout 
the  country.     In  Congress  it  has  aroused  a  spirit  of  hostility  to  the 
British  policy,  but  some  of  the  very  men  who  are  antagonizing  Great 
Britain  by  reason  of  this  action  would  gladly  vote  for  the  adoption  of 
some  method  which  overnight  would  treble  the  price  of  cotton,    perhaps  it 
is  unfortunate  that  we  have  no  legislative  power  in  America  which  makes 
it  possible  for  this  country  to  take  such  action  as  would  advance  the 
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price  of  cottont  ..  .Europe         for  a  century  done  its  utmost  to  hold  down 
the  -price  of  cotton.    As  a  bnyer  cf  cotton,  it  felt  justified  in  seeking 
as  low  a  price  as  po?si"ble,    As  a  bu^^er  of  ruVoer,  this  country  is 
Justified  in  seeking  to  secure  a  lo'^er  price  than  we  are  now  paying  for 
ruhber.    But  ever5^  argui:ierj.t  tliat  we  ere  using  against  the  robber  action 
of  England  is  in  harnior.y  with  the  action  of  "England  for  rcanj  years  against 
the  price  of  cottono     Secretary  Hoover  snd  others  are  advocating  the  pro- 
duction of  mbber  in  this  ccimtry  or  in  other  countries  which  would  be 
independent  of  the  English  coiiibine  in  order  to  supply  ourselx'-es  with  that 
material.    England  h-cis  for  a  century  been  seeking  to  develop  cotton  grow- 
ing in  other  parts  of  the  world  so  that  it  might  lessen  its  dependence  on 
the  South,     Each  co-intry  is  Justified  in  its  action,  but  there  should  be 
no  bitterness  of  spirit  on  the  part  of  either.     They  are  both  fighting  on 
economic  lines,  and  each  one  is  determined  to  do  the  best  it  can  for  it- 
self." 

Cotton  Men  Vvant     An  Atlanta  dir.patch  to  the  press  of  January  18  says:  "Plans  for  a 
Fxport         general  cotton  convention,  to  be  held  in  Iviemphis,  Tenn. ,  February  3,  were 
made  at  the  recent  cotton  conference  here,  and  resolutions  were  passed 
urging  a  reduction  of  25  per  cent  in  the  1926  cotton  acreage.  Congress 
was  asked  to  reauire  the  United  States  Depertment  of  Agriculture  to  issue 
statistics  on  the  estima.ted  cost  of  growing  cotton  each  season,  and  to 
provide  for  issuance  of  reports  on  growing  conditions  during  the  first 
weeks  of  June,  July,  August,  September  and  October.     The  conference  asked 
legislation  to  ^gather  statistical  data  on  the  average  estimated  cost  of 
growing  cotton  for  each  year  and  publish  same  through  the  crop- reporting 
bureau  in  connection  with  its  report  during  the  firPt  week  in  October  on 
condition  and  the  estimated  forecast  of  production.'     It  was  also  rec- 
oinp.ended  that  Congress  re- instate  the  monthly  ginning  report  in  place  of 
the  semimonthly  report  now  issued.    It  was  decided  that  conferences  be 
called  in  each  cotton-growing  State  on  January  35,  under  the  supervision 
of  the  State  commissioners  of  agriculture,  to  be  attended  by  ail  inter- 
ested in  cotton  production.    J.  S.  Wannainaker,  president  of  the  American 
Cotton  Association,  i'.was  chairman  of  the  conference  and  the  principal 
speaker  was  Senator  Heflin,  of  Alabama.    Every  cotton-producing  State 
except  Texas  and  Oklahoma  was  represented^" 

French  Tariff         A  Paris  dispatch  to  the  T^ress  of  January  18  says:  "Frankfurters  and 
flowers  furnished  the  basis  for  the  first  real  progress  made  in  the  ne- 
gotiations for  a  commercial  treaty  between  Prance  and  G-ermany,  which  have 
Just  been  res\imed  here.     The  G-erman  mission  wanted  to  put  a  prohibitive 
tariff  on  Prench  horticultural  products,  but  at  the  same  time  demanded  a 
favorable  tariff  rate  on  G-eriran  sausage,  which  is  being  consumed  in 
Prance  in  increasing  amounts  along  with  Alsatian  sauerkraut.    The  Prench 
replied  in  effect:   'ITo  prench  flowers  in  Germany,  norrG-erman  f raiikfurters 
in  Prance.^    Prom  this  situation  resulted  the  first  definite  agreem.ent 
achieved  since  the  negotiations  opened  in  October,  1924,  and  reciprocally 
favorable  duties  on  these  items  were  fixed 

Government  The  total  cost  of  Government  in  this  country,  covering  the  ex- 

Cost  penditLires  cf  Federc.l,  otate  end  local  governmental  authorities  and  in- 

cluding capital  outlays,  amounted  to  $10,252,000 » 000  in  1924,  as  against 
$2 v9i9p 000,000  in  1913,  according  to  a  report  on  "Cost  of  Government  in 
thu  United  States,^'  prepared  and  made  public  January  17  by  the  ITational 
Industrial  Conference  Board,  l^e^  York,  (press,  Jan.  18.) 
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Livestock  An  editorial  in  The  Vfeshington  Post  for  January  IS  says:  "'Th.e 

Figures       Department  of  CoLnnerce  annowices  the  resalt  of  its  en-:!ineration  of  cattle 
and  hogs  on  the  farms  of  the  TJi-^ted  States  as  of  January  1,  1925,  to- 
gether with  a  comparison  7'ith  the  figures  of  January  1,  1920.     This  cen~ 
sus  of  farm  animals  ex-olams  the  advance  in  the  price  of  meats  during  the 
last  five  years,  as  the  falling  off  in  the  number  of  food  animals  war- 
rants the  increase  in  the  prices  demanded  "by  the  "butcher  and  the  market 
man.    According  to  these  figures  there  irere  5,080,807  fewer  cattle  of  all 
kinds  reported  in  1925, than  in  1920.     Ihe  swine  population  fell  from 
59.346,409  in- 1920  to  51,842,428  in  1925,  a  difference  of  7,503,981.  or 
more  than  t?/elve  and  a  half  per  cent,  and  as  the  females  of  both  species 
are  scarcer  than  the  males  little  hope  can  "be  entertained  that  the  tribe 
will  increase  sufficiently  to  warrant  lower  meat  prices  in  the  near 
future.     If  Secretary  Hoover's  census  experts  keep  on  cutting  down  the 
I  animal  pop'olation  we  shall  have  to  follow  the  dietary  customs  of  president 

CooXidge^s  fellow  citizens  cf  Few  England,  and  substitute  beans  and  pie 
for  bacon  and  steak  on  cur  breakfast  tables,  " 

Hubber  Manu-  An  Associated  Press  dispatch  from  Marathon,  Tex.,  says:  "In  this 

facture  in  little  southweL:-t  Texas  to-?n  domostic  robber  is  manufactured  from  the 
Texas  guayule  plant,  which  grcw^  wild  all  over  this  section.    A  factory,  "under 

the  spur  of  high  rubber  prices,  has  reached  an  output  of  a  ton  a  day...-" 

Rubber  Hecla-         A  Paris  dispatch  to  the  Dress  of  Jan^oary  17  says:  "It  was  learned 
mation  in    that  representatives  of  two  British  financial  groups  are  sending  engineers 
France       to  France  by  airplane  at  the  end  of  the  coming  week,  to  watch  the  test  of 
an  apparatus  invented  by  a  French  engineer,  which  extracts  pure  rubber 
from  all  sorts  of  worn  out  robber  prodvicts  oy  means  of  a  new  ca.talyzing 
process 

■^vholesale  Tbe  general  level  of  wholesale  prices  declined  in  December,  while 

Prices         industrial  prodaction,  as  a  whole,  was  on  the  upgrade.    The  Labor  Depart- 
ment's index  of  wholesale  prices,  based  on  fluctuations  in  404  commodi- 
ties with  the  1913  level  considered  as  100,  stood  at  156.2  last  month, 
compared  with  157.7  in  November  and  157.0  in  December,  1924.    The  re- 
cession was  attributed  chiefly  to  declines  in  the  prices  of  most  food 
^  items  and  farm  products  such  as  corn,  cattle,  hides,  eggs  and  wool. 

Wool  Prices  A  Fort  17orth,  Tex.,  dispatch  to  the  press  of  January  18  states 

that  sheep,  cattle  and  wool  are  active  in  all  the  range  country  this 
month.    A  new  top  of  42  cents  per.  pound  for  wool  wa.s  paid  at  San  Angelo, 
when  George  Kincaid,  president  of  the  Sheep  and  Goat  Kaisers'  Association, 
sold  43,000  pounds  to  Boston  and  Philadelphia  firms.    This  sale  included 
only  1925  fall  clip,  while  for  12,000  pounds  of  long  wool,  left  over  from 
last  year,  Kincaid  was  paid  44  cents. 

■   A  Boise,  Idaho,  dispatch  to->day  says:  "High  costs  in  wool  and 
mutton  production  have  come  to  stay  and  the  wool  man  must  meet  that  cost 
with  efficiency  of  management,  higher  quality  of  product  and  cooperation 
with  the  Government  grading  questions,  Frank  J.  Hagenbarth,  of  Spencer, 
Idaho,  president  of  the  IxTetional  Wool  Growers*  Association,  told  the 
members  at  the  opening  session  of  the  organisation's  sixty-first  anniial 
meeting  here  January  18." 
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Section  3 
M^3i;.l^T  CUOTATIONS 

Faim  Products         Jan.  18:    Chicago  bo^*  prices  closed  at  S13«25  for  the  top:  "bulk  of 
sales  $11,90  to  ^12.70:   oeef  steers  choice  $10.75  to  $12«25;  heifers, 
good  and  choice  $7  to  $AOwVb;  cows,  good  and  choice  $6.50  to  $8^25;  commo-...' 
and  medium  $4.65  to  $6^50;  canners  and  cutters  $3»90  to  $4.65;  vealers, 
medium  to  choice  $l0c60  to  $14-  heavy  calves,  medium  to  choice  $6-25  to 
$9.25;  stockers  and  feeders,  common  to  choice  $5«85  to  $9;  fat  lamhs 
$13.50  to  $15  =  75;  yearling  wethers,  mediizn  to  choice  $10^.25  to  $13,50;  fa. 
ewes,  common  to  choice  ^5-75  to  ^9-50;  feeding  lambs ,j  medim  to  choice 
$14  to  $15,50 • 

Eastern  Round  'vtiitc  potatoes  ranged  $4»15  to  $4,65  sacked  per  100 
pounds  in  most  'terminals «    Northern  Round  ^ites  declined  25  to  4o/  on  the 
Chicago  carlot  market  to  $3.75  to  $4t  $3*75  to  $3.80  f-cb,  Waupaca,  Wis, 
Delaware  and  Maryland  yellow  variety  sweet  potatoes  declined  ahout  15/ 
in  eastern  markets  to  $2  to  $2*65  per  "bushel  hamper.    New  York  Baldwin 
apples  $3.50  to  $5  per  "barrel  in  eastern  cities.    Ne^v  York  Danish  type 
cabbage  $45  to  $60  bulk  per  ton  in  distributing  centers;  $55  to  $60  f.o^b. 
Hochester«> 

Grain  prices  quoted  January  18:    No.l  dark  northern  Minneapolis 
$1-70  to  $1,83.    No, 2  red  winter  St.  Louis  $1.94;  Kansas  City  $1.87.  No. 2 
hard  winter  St. Louis  $1,85;-  Kansas  City  $1.79*    No. 3  mixed  com  Minneapolis^ 
69  to  72^;  Kansas  City  72  1/4^^    No, 3  yellow  corn  Minneapolis  76  to  80/;  -  . 
St.  Louis  75  l/2j^.;  Kansas  City  73  l/4^/.    No*5  white  corn  Kansas  City 
73  1/2/.    No«3  white  oats  Linneapolis  38  I/2/;  St.  Louis  43  l/4/;  Kansas 
City  42  1/4^. 

Closing  -orices  on  92  score  bLit'cer:    New  York  43  I/2/;  Philadelphia 
42  1/2^;  Boston  44r/;  Chicago  41  3/4^,  . 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  2 
points,  closing  at  20.43/  per  lb.    New  York  March  future  contracts  ad- 
vanced 6  points,  closing  at  20.52/.  (Prepared  by  Bu.  of  Agr,  Econ.) 

Industrials  and       Average  closing  price  Jan.  18,.  .    Jan.  16,  ,    Jan.  17,  1925. 

Railroads               20  Industrials  155.98  155.23  123.13 

20  H.R.  stocks  110.34  109.70  99.30- 
(Wall  St.  Jour,,  Jan.  19*) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  cf  presenting  all  shades  of  opinion  m 
reflected  in  the  press  on  matters  affecting  agricuIUire,  particnlarly  i»  its  economic  asp^icts.  Rcsponsibilitj',  approval 
or  disapproval,  lor  views  and  opinions  quoted  is  expressly  disclaime.I.  The  intent  is  to  reflect  accurately  th* 
news  of  importance. 
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THE  NATIONAL  Prompt  action  is  necessary  if  the  Mount  Hamilton  tract  is  to  be 

AEBORETUM         acouired  for  the  proposed  National  Arhoretnm,  the  House  agriculture 
committee  was  told  yesterdayhy  representatives  of  the  Department  of 
Agriculture,  and  Mrs.  Frank  B.  Noyes,  representing  the  Garden  Club  of 
America.    Besides  Mrs.  Noyes,  more  than  a  score  of  others  appeared  in  support  of  the 
Luce  bill,  authorizing  the  president  to  turn  over  the  tract  to  the  Department  of 
Agriculture,  and  authorizing  the  appropriation  of  $350,000  for  erection  of  the 
arboretijim.    Private  interests  will  get  the  tract  unless  action  toward  locating  the 
arboretum  there  is  taken,  Mrs,  Noyes  said,  (press,  Jan.  20.) 


FEDERAL-AID  ROAD         Supplemental  estimates  of  $22,900,000  for  the  aovemment's  shais 
LEGISLATION      in  Federal-aid  road  projects  and  $3,775,000  for  construction  of  forest 
roads  were  sent  to  Congress  yesterday  by  the  President. 


LONG  AND  SHORT  Before  the  Senate  interstate  comirerce  committee  yesterday, 

HAUL  BILL         Alfred  P.  Thorn,  general  counsel  of  Association  of  Railway  Executives, 
opposed  the  long  and  short  haul  bill. 


COTTON  FUTURES  Prevention  of  speculation  in  cotton  futures  is  proposed  in  a 

BILL  bill  introduced  in  the  House  yesterday  by  Representative  Hudspeth. 


IOWA  BANK  CLOSES         A  Fort  Dodge  dispatch  to  the  press  to-day  states  that  the 

First  National  Bank  of  Pocahontas  was  closed  January  19  by  the  man- 
agement, due  to  frozen  assets.    Deposits  amounted  to  about  $370,000. 


RUBBER  CONSUMP-  December  consumption  of  rubber  in  the  United  States  was  prob- 

TION  ably  7,000  tons  below  the  preceding  month.  Secretary  Hoover  esti- 

ijated  January  19.  He  regarded  a  part  of  the  reduction  as  seasonable, 
but  also  considered  that  it  might  to  some  degree  indicate  the  intent 

of  American  consumers  to  reduce  their  takings  on  account  of  high  prices.  (Press, 

Jan.  20.) 


FLORIDA  TRAFFIC  A  Chicago  dispatch  to  the  press  to-day  says:  "Wartime  measures, 

iMEASURES  applied  to  an  entire  State  for  the  first  time  since  1918.  are  solv- 

ing Florida's  freight  traffic  congestion,  A.  W.  Wilkins,  secretary  of 
the  Midwest  Shippers*  Regional  Advisory  Board,  reported  January  19 
on  his  return  from  Florida,  where  he  made  a  st'j.dy  of  conditions  for  shippers  of  the 
Central  West.  The  priority  shipment  plan,  which  solved  the  Nation's  tremendous  rail- 
road transportation  problem  while  the  guns  were  booming  overseas,  has  been  put  into 
effect  in  Florida  and  is  proving  efficacious  in  straightening  out  the  State's  traf- 
fic embroglio,  said  Mr.  Wilkins." 
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Alabama  A  Birmingham,  Ala.,  dispatch  to  the  press  of  Jan-oary  19  states 

farmers    that  I,  W.  Gist,  of  Auhurn,  statistician  for  the  State  department  of 
Richer     agriculture,  reports  that  the  farmers  are  better  off  by  ten  to  twenty 

million  dollars  than  they  were  in  1924.    His  figures,  based  on  December 
prices,  show  them  richer  by  $10,213,000,  and  as  December  prices  were  be- 
low the  average  for  the  year,  Mr.  Gist  estimates  that  the  increase  is 
much  nearer  twenty  million  dollars  than  ten  million. 

.•British  :Huxal     An  editorial  in  Country  Life  (London)  for  January/ s^ys :  "..-Un- 
Problems  fortunately,  among  the  acts  which  have  been  placed  on  the  Statute  Book 
there  are  few  which  are  likely  directly  to  aid  the  recovery  of  agri- 
culture end  stay  the  depopulation  of  the  countryside.     The  Government 
claims,  besides  the  Pensions  act,  a  rating  act  and  various  acts  for  con- 
solidating previous  statutes.    That  which  will  have  most  effect  on  rural 
life  is,  undoubtedly,  the  property  act,  which,  though  not  primarily  due  to 
the  present  Government,  comes  into  force  this  week.     It  will  not,  ijnfortu- 
nately,  lessen  for  some  thirty  years  the  legal  problems  arising  out  of  our 
hiterto  unsystematized  methods  of  land  tenure.    By  an  exhaustive  process 
of  appeal  to  the  courts  the  interpretation  of  this  long  and  complicated 
act  will,  no  doubt,  eventioally  be  established,  but  until  that  has  happened 
the  act  can  hardly  be  said  to  simplify  things.     It  remains  to  be  seen  what 
the  effect  on  the  countryside  will  be  of  the  pro\^ision  which  treats  real 
estate  as  a  species  of  personal  property  in  cases  of  intestacy  and  which 
does  away  with  our  settled  methods  of  inheritance.     It  is  certainly  un- 
likely to  consolidate  those  large  estates  which  in  the  past  have  shown 
the  best  results  in  sgriculture. . . 

Caraway  Bill       An  editorial  in  The  Chicago  Journal  of  Commerce  for  Janmry  16  says: 
"A  week  from  next  Friday  the  Senate  is  to  vote  on  the  Caraway  bill  to 
prohibit  trading  in  cotton  and  grain  futures.    That  the  bill  will  be  passed 
is  extremely  unlikely,  for  most  Senators  realize  that  agricultural  senti- 
ment no  longer  is  much  concerned  about  futures  trading.     The  thing  which 
Senator  Caraway  is  now  attempting  has  been  tried  time  and  again;  and  with- 
out exception  the  people  whom  the  reformers  attem.pted  to  benefit  have 
suffered  from  the  change.    The  farmers  of  Bavaria  thought  the  grain  ms.rket 
was  robbing  them.    They  succeeded  in  having  the  market  closed.    The  grain 
men  moved  to  the  Liverpool  market,  which  ever  since  then  has  been  the 
world  market  for  grain.     It  was  not  long  before  the  famers  discovered 
that  their  reform  had  injured  them.    Thereupon  they  reversed  their  posi- 
tion and  had  the  grain  market  re-established. ..." 

Corn  Sugar  An  Associated  Press  dispatch  to  the  press  of  January  18  says:  "An 

effective  way  out  of  the  corn  belt  farmers »  recurring  dilemma  of  big  crojs 
with  low  prices  is  development  of  corn  sugar,  in  the  opinion  of  many 
financial  and  agricultural  leaders  of  Iowa.    The  only  legislative  a.ction 
sought  would  be  a  minor  change  in  the  pxire  food  and  drug  law,  removing  the 
present  discrimination  against  com  sugar,  which  classes  it  as  an  adulter- 
ant.   The  principal  advantage,  exponents  point  out,  is  that  corn  sugar 
would  not  seriously  compete  with  any  other  American  product,  but  would 
create  profitable  employment  not  only  for  the  farmer  but  for  a  large  number 
of  American  workmen. ..." 


Farmer  View         An  editorial  in  The  Wall  Street  Journal  for  January  19  says:  Hlot 
every  farmer  deserves  the  contempt  for  his  intelligence  which  the  poli- 
ticians who  exploit  him  for  their  own  purposes  so  liberally  bestow.  Here 
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is  some  straight  talk  from  a  farmer  in  Iowa,  operating  2,300  acres  in  the 
com  "belt.    His  first  satirical  paragraph  says:   »Does  the  farrner  know  what 
he  wants?    To  settle  the  douot  in  your  mind  if  it  (the  douht)  is  still 
there,  he  wants  "big  crops,  high  prices,  low  freight  rates  and  good  profits 
profits  each  year,  not  one  out  of  three  or  four.    He  wants  to  "be  able  to 
go  into  his  field,  plow,  plant,  harvest  and  receive  his  profit  without  xihe 
worry  that  in  the  end  there  may  he  no  profit.    His  argument  ruAs  that  a 
manufacturer  makes  a  plow  or  wagon,  figures  the  cost,  adds  the  profit  and 
sells  with  profit  attached — a  dead  open  and  shut  game;  he  can't  lose,' 
And  this  intelligent  farmer.  G.  P.  Edgar  of  Burlington,  Iowa.,  ?ho  certain- 
ly knows  what  he  doesn't  want,  goes  on  to  answer  the  question  like  a  man. 
He  says:   »The  purpose  of  the  writer  is  to  do  his  hit  towards  erasing  from 
the  minds  cf  some  of  our  eastern  friends  the  impression  that  farmers  are 
unanimous.    Some  of  us,  at  least,  and  in  fact  many  more  of  us  than  our 
supposed  political  friends  would  have  you  helieve,  are  disgusted  i^ith  the 
publicity  we  are  getting.    A  part  of  us  know  that  a  manufacturer  can  lose 
and  often  does,  and  when  he  does,  he  doesn't  come    whining  and  whimpering 
to  the  Government  to  help  him  out,  and  if  he  did,  we  know  the  farmers 
would  he  the  first  to  raise  Cain.    There  are  many  farmers  who  will  not  sub- 
scribe to  any  law,  now  up  or  coming,  the  object  of  which  would  be  to  com- 
pel  the  public  to  make  us  prosperous.*    Oblivious  of  the  fact  that  our 
farm  production  in  acreage,  quantity,  quality  and  value  has  astonishingly 
•  •     kept  pace  with  our  astonishing  population  growth,  political  agitators  have 
made  us  hysterically  anxious  lest  the  farmer  should  throw  up  his  job*  The 
migration  from  the  farms  to  the  towns  has  been  slowing  dowa,  until  the 
movem.ent,  at  least  of  truck  fanners,  is  perceptibly  in  the  opposite  di- 
rection.   Woioldn't  you  call  the  new  generation  of  orange  growers,  in 
Florida  farmers?    Farm  conditions,  thanks  to  the  Ford  car  and  telephone, 
the  tractor  and  electric  power,  are  better  than  they  ever  were.    TThat  is 
the  farmer's  real  grievance?    Surely  it  is  the  politician  who  has  multi- 
plied his  taxes  for  him?... Here  is  a  farmer  who  stands  on  his  own  feet  and 
speaks  his  mind.    It  would  be  an  insult  to  our  great  agricultural  class 
to  suppose  that  there  are  not  many  more  like  him." 

German  Potash        A  Berlin  dispatch  to  the  press  of  January  18  states  that  the  potash 
Sales         syndicate's  home  sales  for  the  whole  of  1925  amounted  to  772,758  tons  of 
pure  potash,  against  502t466  tons  in  1924.    Its  foreign  sales  were 
452,695  tons,  against  341,393. 

Government  Aid       An  editorial  in  Topeka  Daily  Capital  for  January  15  says:  "Eastern 
newspapers,  charging  that  an  effort  is  being  made  to  have  the  Governm.ent 
subsidize  the  farmers,  appear  to  be  ignorant  of  the  real  facts  or  are 
wilfully  misrepresenting  them.    They  say  that  proponents  of  measures  for 
agricultural  relief  are  seeking  to  upset  the  law  of  supply  and  demand, 
arbitrarily  fix  prices  and  put  the  government  into  the  business  of  buying 
and  selling  crops.    Few  farmers  or  friends  of  farmers  have  anything  of  the 
sort  in  their  minds.     They  are  simply  endeavoring  to  put  the  industry  of 
agriculture  on  a  plane  of  equality  in  the  matter  of  returns,  with  other 
industry  which,  at  the  present  time,  is  enjoying  general  prosperity.  They 
hold  it  is  not  right  that  the  farmer  should  do  business  with  a  depreciated 
dollar  as  against  the  full  value  dollar  of  other  folks  " 

Texas  Cotton  An  Austin  dispatch  to  the  press  of  Janua.ry  19  states  that  arrange-* 

Credit       ments  have  been  made  by  the  Texas  Farm  Bureau  Cotton  Association  for 

credit  to  the  amount  of  $3,000,000  for  its  members,  according  to  Harry  Wil- 
liams, of  Dallas,  secreta.ry- treasurer,    "The  association,  through  its 
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subsidiary,  the  Texas  Cotton  Growers »  Finance  Coi^oration,  has  arranged 
with  the  Federal  Intermediate  Credit  Bank  of  Houston  for  credit  to  the 
farmers  of  the  State  hy  the  Federal  Intermediate  Credit  Bank  through  the 
Finance  Corporation,"  Mr,  Williams  said.    "Paper  will  be  rediscounted  at 
the  ratio  of  six  to  one.    This  is  the  first  effort  that  has  "been  made  in 
Texas  in  a  large  way  to  make  it  possible  for  the  farmers  of  this  State  to 
avail  themselves  of  this  credit.     It  means  that  they  can  borrow  money  for 
siz  to  nine  months  at  the  rate  of  7  per  cent  per  annum  and,  inasmuch  as 
the  prevailing  rate  in  this  State  is  10  per  cent.,    %t  is  easy  to  calculate 
that,  if  $3,000,000  is  borrowed,  there  will  be  a  saving  in  interest  rates 
alone  of  $90,000  per  annum.    The  entering  of  the  cotton  cooperative  markst^. 
ing  association  into  the  production  credit  field  follows  closely  the  recent 
distribution  by  it  to  its  members  at  cost  of  approximately  75,000  bushels 
of  certified  cotton  seed,  with  a  view  to  improving  the  quality  of  Texas 
cotton*" 

Section  3  ^ 

department  of 

Agriculture  An  editorial  in  The  Journal  of  Commerce  for  January  18  says:  "Hot 

1       so  long  ago  it  was  the  favorite  pastime  of  a  good  many  in  Congress  from 

Southern  States  to  enter  vitriolic  compla,ints  against  the  crop  reports  and 
the  crop  reporting  methods  of  the  Department  of  Agriculture  and  often  to 
'        demand  that  legislation  be  enacted  preventing  much  of  the  work  of  this  sort 
being  undertaken  in  that  department.    There  has  been  a  noticeable  loss  of 
interest  on  the  part  of  the  soi-disant  friends  of  the  farmer  during  more 
recent  weeks.    The  reason  is  now  clear.    These  outspoken  critics  have  been 
hearing  from  back  home  and  as  a  result  they  are  no  longer  so  anxious  to 
appear  before  the  co\mtry  as  advocates  of  discontinuance  of  forecasts  earl'- 
in  the  season,  or  at  any  other  tLme  for  that  matter,  as  they  used  to  be. 
The  action  of  tlie  cotton  cooperatives  the  other  evening  in  letting  it  be 
known  that  they  desired  no  change  in  the  croD  reporting  law  explains  a  good 
deal  " 

2  An  editorial  in  The  Journal  of  Commerce  for  January  19  says:  "He- 

ports  from  Washington  are  to  the  effect  that  the  Secretary  of  Agriculture 
is  convinced  that  it  would  not  do  to  put  an  end  to  the  opportimit ies  now 
afforded  wheat,  cotton  and  other  merchants  to  hedge  their  purchases,  and 
is  taking  pains  to  let  the  agricultural  comm.unity  know  of  his  views  on  the 
subject.    Nor  is  the  Secretary  of  Agriculture  alone  in  this  natter.  There 
appear  to  be  a  good  many  other  farm  leaders  who  entertain  the  same  views 
and  are  publicly  stating  them  at  this  time.    All  this  is  very  well,  of 
course.     It  may  be  taken  for  granted  that  farmers  as  well  as  others  in  the 
community  would  suffer  by  such  a  disturbance  in  the  existing  marketing 
machinery  as  would  be  entailed  by  abolition  of  hedging  privileges.    But  are 
these  farm  agitators  fully  aware  of  all  the  implications  involved  in  what 
they  are  saying?    Most  of  them  miss  but  few  opportunities  to  inveigh 
against  speculation  in  any  form.    They  commonly  blame  a  good  part  of  the 
troubles  of  the  farmers,  real  or  imaginary,  upon  those  who  spec^olate  in 
farm  products.    Yet  how  can  the  hedging  system  be  preserved  except  by  a 
continuation  of  speculative  markets  in  vigorous  condition?    Those  who  have 
hedges  to  sell  must  find  speculative  buyers  for  tbeir  contracts.    There  is 
no  one  else  to  buy  them.    The  simple  truth  of  the  matter  is  that  there  is 
urgent  need  for  more  intelligent  and  more  sincere  treatment  of  this  whole 
subject ." 
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Farm  Products  Jan.  19:  Chicago  prices  closed  at  $11,50  to  $12.50  for  bulk  of 
hogs;  "beef  steers  choice  $10.75  to  $12.25:  heifers,  good  and  choice  $7 
to  $10.75;  cows,  good  and  choice  $6-40  to  $7*85;  canners  and  cutters  $4 
to  $4-85;  vealers,  medium  to  choice  $11  to  $14»50;  heavy  calves,  medium 
to  choice  $6.25  to  $9.25;  stockers  and  feeders,  comnon  to  choice  $5,85 
to  $9;  fat  lamhs,  medi-am  to  choice  $13.50  to  $15-75;  yearling  wethers, 
medium  to  choice  $10-25  to  $13-50;  fat  ewes,  common  to  choice  $5.75  to 
$9.50;  feeding  lamhs,  medium  to  choice  $14  to  $15.50. 

Grain  prices  qtioted  January  19:     No.l  dark  northern  Minneapolis 
$1.73  to  $1.86.    No. 2  red  winter  St-  Louis  $1.95;  Kansas  City  $1.89.,    No. 2 
hard  winter  Chicago  $1.81  l/2;  St.  Louis  $1.87v  Kansas  City  $1.78  to 
$1.83«    lTo.3  mixed  corn  Minneapolis  70  to  73^;  Kansas  City  73^.    No. 4 
mixed  corn  Chicago  72  l/2^»    No. 3  yellow  com  Minneapolis  74  to  81  ji; 
St.  Louis  770;  Kansas  City  73  l/2^.    No. 3  white  corn  St.  Louis  73  1/2^^; 
Kansas  City  74  l/4^.    No. 3  white  oats  Chicago  42  l/2^;  Minneapolis  39^; 
St..  Louis  43  1/2^  Kansas  City  42  3/4jt. 

New  York  and  midwestem  cabhage  sold  at  $40  to  $65  hulk  per  ton  in 
eastern  cities;  $50  to  $55  track  sales  in  Chicago  and  $55  to  $57  f..o."b.  at 
shipping  points.    New  York  and  Pennsylvania  Hound  White  potatoes  $4,15  to 
$5  sacked  per  100  pounds  in  distributing  centers;  Northern  stock  $4.45 
to  $4,65,  with  sales  at  co'jntTy  loading  points  ranging  $3.75  to  $3-80. 
New  York  and  midwestem  yellow  onions  $2.50  to  $3  sacked  per  100  pounds  in 
termina,l  markets;  $2.50  to  $2.75  f  .o.h.  at  shipping  points.    New  Yo^rk 
Baldwin  apples  ranged  $3  to  $4  per  barrel  in  eastern  narkets;  common  stor- 
age stock  $3-50  to  $3-75  f  .o.b.  Hochester. 

Middling  spot  cotton  in  8  designated  spot  markets  declined  17 
points,  closing  at  20.27jt  per  lb.    New  York  March  future  contracts  de-^ 
clined  19  poincs,  closing  at  20.33^'.  (preparecl  by  Bu.  of  Agr,  Econ.). 

Industrials  and     Average  clocing  price      Jan.  19,        Jan..  18,        Jan,  19,  1925 
Railroads  20  Industrials  153.81  155.98  122.35 

20  R.S.  stocks  108.93  110.34  99.05 


(Wall  St.  Jour.,  Jan»  20.) 


Prepared  in  the  United  Stat<^  Deportmefit  o?  A^lctilteire  for  ffe©  js-tarpfise  of  preseating  all  ©hades  of  opmloss  as 
-  reflected  in  the  press  oa  mailers  affecting  ffigricalteare^pJirticiislKrlyiia  its  economic  aspects.  RcspoosibilitysapproYal 
or  disapproval,  lor  views  and  opinions  quoted  is  expressly  disolaime  I   The  intent  is  to  reflect  acciimtely  tk® 
news  of  importance. 
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DISTRICT  FOOD  -The  District  of  Coltiinbia  Commissioners  yesterday  adopted  an 

LAWS  BROADENED  amendment  to  the  food  regulations,  on  advice  of  Dr.  Williara  C*Fowler., 
•health  officer,  making  it  easier  to  prosecute  violators.  Heretofore 
the  section  forhidding  sale  of  meats,  hakery  goods,  fmits  and  other 
foodstuffs,  with  special  reference  to  those  consumed  without  washing,  paring  or 
cooking,  unless  they  were  protected  from  flies  and  dust,  applied  only  to  ^'uninclosed^ 
premises.    Doctor  Fowler  told  the  Commissioners  that  the  result  of  this  was  that 
the  courts  would  ohly  convict  proprietors  of  booths  in  open  markets  or  out  of  doors. 
He  asked  to  have  the  word  "iir].inclosed"  Btricken  out  and  this  was  done.    He  says  he 
now  can  proceed  against  proprietors  of  stores  as  well  as  booths  and  stands.  The 
amendment  will  take  effect  in  cO  days.  (Press,  Jan.  21.) 


LONG-  AND  SHORT  Seth  Mann,  representing  the  San  Francisco  Chamber  of  Commerce, 

BAUL  told  the  Senate  interstate  commerce  committee  yesterday  passage  of 

.  ■       the  Gooding  'Qong  and  short  haul"  bill  would  work  hardship)  on  the 
I  CalifoiTiia  i.rait  industry,  (Press  ,r- Jan,  21.) 


FOOD  PRODUCTS  Representative  Weller,  in  a  letter  to  the  Tariff  Commission 

TARIFF  BJqUIRY  yesterday,  urged  an  inquir;y-  into  the  tariff  on  food  products,  with  a 
4SKED  view  to  invoking  the  flexible  provisions  of  the  tariff  act.  (Press, 

Jan.  21.) 


TEE  TAX  BILL  The  tax  reduction  bill  was  reported  to  the  Senate  by  the 

finance  committee  yesterday  with  a  total  tax  cut  of  $352,661,000,  or 
an  addition  of  $25,500,000  to  the  $327,161,000  reduction  raa.de  by  the 

House  bill,    The  estimated  revenue  for  1926,  under  the  bill  as  it  stands,  is 

$2,396,339,000.  (Press,  Jan.  21.)' 


SGYPTIAIT  COTTON  An  Associated  Press  dispatch  from  Cairo  to-day  states  that 

the  Makv^ar  Dam,  on  the  BU-'.e  Nile,  far  down  in  the  Sudan,  will  be 
opened  to-day.     It  will  bring  under  irrigation  300,000  acres  of  the 
Gezira  plain,  which  will  be  devoted  to  cotton  raising.    Egyptian  officials  esti- 
mte  that  in  this  area  4-0,000,000  pounds  of  cotton  can  be  raised  annually,  thus 
oroviding  a  new  cotton  supply  for  the  Lancashire  mills,  v^hich  draw  mo-^.t  of  th?ir 
r3upply  at  present  from  the  United  States.    Earl  Kitchener  first  fostered  the  plan 
Tor  a  great  dam  in  the  Sudan.     Work  on  this  project  7/as  started  in  1913.    The  darn 
is  two  miles  long  and  will  make  a  lake  of  fifty  miles  at  its  greatest  dimension, 
'lolding  140,000,000,000  gallons  of  water.     It  cost  13,000,000  pounds. 


-  2  - 
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Agricultural   •      An  editoiial  in  Tl^e  Northwestern  Miller  for  January  13  says: 
Export  Leg-    "Representative  McKinley,  of  Illinois,  has  introduced  in  Congress  a 
islation  "bill  providing  for  the  payment  ox  a  "bounty  on  exports  of  agricultui^al 
.products  in  the  form  of  reimbursement .  to  the  exporter  of  the  amoujit  of 
duty  paid  hy  the  ixmporting  country.     In  detail,  the  bill  provides  for 
the  issua.nce  of  debentures  by  the  Treasury  against  exports  of  farm  pro- 
ducts, the  debentures  to  be  sold  by  the  exporters  to  those  desiring  to 
pay  duties  on  imports,  for  .?/hich  purpose  the  Treas-'.iry  would  redeem  them 
at  par.    Here,  certainly,  is  a  proposal  which  millers  can  support  with 
great  enthusiasm,  providing,  of  course,  it  extends  to  include  the  fab- 
ricated products  of  farm  crops.     Duties  applying  on  imports  of  flour 
have  given  American  millers  no  end  .of  trouble  everywhere  in  the  v;orld» 
But  for  them  a  capital  trade  could  be  carried  on,  not  only  in  clears  and 
low  grades  but,  surely,  in  patents  and,  obviously,  in  byprcductSo  This 
problem  of  duties  would  be  neatly  and  effectively  overcom^c  by  ha.ving 
them  paid  out  of  hand  by  the  rich  and  benevolent  G-overnment  of  the  United 
States ....  This  scheme  id  ideally  free  from  all  of  these  annoying  compli- 
cations*    It  mights  indeed,  be  possible  to  point  out  one  little  short- 
coming' at  least  one  thing  which  could  be  added  to  make  it  approach  even 
nearer  complete  commercial  bliss.     The  United  States  owris  a  great  r/omber 
of  ships,  ^^•shich,  despite  their  being  parked  in  much  of  the  available 
harbor  space  about  the  count are  still  something  of  a  problem.  These 
might  be  used  for  carrying  the  goods  to  destination  without  any  freight 
charge  being  imposed.     With  this  trifle  added,  nothing  whatever  could  be 
left  to  wich  for.    We  would  perforce  have  to  get  our  floirr  and  ham.s  and 
one  thing  and  another  to  the  seaboard,  but  after  that  no  expense  or  re- 
sponsibility would  attach  to  us.     They  would  go  neatly  and  freely  to 
destination,  sail  right  up  to  the  dock,  and  a  uniformed  attendant  would 
step  up  to  the  collector's  office  and  pay  the  tax  ^' 

Baby  Chick  The  baby  chick  industry  in  Canada,  whilst  still  in  its  infancy/,  Is 

Industry    advancing  by  leaps  and  bounds,  according  to  the  Poultry  Division  of  the 
in  Canada  i'ederal  Department  of  Agriculture.    During  the  past  season  many  of  the 
breeder  hatcheries  more  than  doubled  their  capacities,  according  to  the 
Same  authority,  and  zhe  prospects  are  that  the  same  will  take  place  with- 
in the  coming  year,     Ontario  and  British  Columbia  are  the  tv:o  provinces 
where  the  hatchery  business  is  being  carried  on  in  a  fairly  large  way. 
Though  no  G-overnment  infoimation  is  available  on  the  e.ztent  of  the  activi- 
ty in  the  Dominion,  it  is  known  that  there  are  many  large  hatcheries  in 
successful  o-peration  in  Ontario  and  on  the  Pacific  Coast »    The  Canadian 
Hatchery  at  Hamilton,  Ontario,  is  probably  the  largest  in  the  Dominion 
with  a  capacity  of  60,000  eggs,    Another  at  Port  Credit  in  the  same 
province  had  a  capacity  of  45,000  eggs  and  was  extended  in  the  past  sumi'ner 
by  the  addition  of  another  forty  thousand  egg  capacity.    Many  other 
Ontario  and  British  Columbia  points  have  hatcheries  with  capacities  from. 
30,000  eggs  dowTi  to  2,500»     This  activity  is  considered  the  infant  in  the 
poultry  industry  with  years  of  growth  ahead,  and  it  is  believed  the 
future  is  good  for  chicks.   (Agric .  and  Indus,  progress  in  Canada,  January). 

■  orn  Sui-plus  An  editorial  in  The  price  Current-Grain  Reporter  for  January  13 

says?   sjQf  the  numerous  plans  that  have  been  proposed  for  the  'relief  of 
the  corn  farmer,  the  one  urging  greater  use  of  the  various  products  of 
corn,  including  corn  sugar,  appeals  to  us  as  being  the  best  calculated  to 
produce  quick  and  permanent  relief.     Consumption  of  corn  starch,  corn 
sugar,  corn  syrup,  corn  oil,  corn  flakes,  homnny,  com  meal  and  perhaps 
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other  products  or  by-products,  could  tinq^^j.est ionably  be  enormously  in- 
creased by  aggressive  advertising  and  the  farmers  themselves  can  set  the 
mark  for  the  use  of  corn  gluten  feed.     It  can  ha.rd?.y  be  expected,  hov;sver, 
that  the  nex^.-spapers ,  trade  papers,  and  ma.gaKines  ?7ill  continue  nuich  longer 
to  give  their  ne^s  coluir-ns  to  advertise  the  greater  use  of  corn  r^roducts, 
and  we  do  not  reca3.1  having  seer,  an  advertising  item  in  the  budget  of  any 
of  the  cooperative  grain  organizations,    A  half  a  cent  a  bushel,  on  that 
part  of  the  corn  crop  rrhich  Is  used  for  foods,  rrculd  give  an  advertising 
fund  of  from  two  and  a  half  to  three  million  dollars  per  year  and  that 
amo^jint  -^^isely  spent  Trould,        are  confident,  peimanently  banish  the  'corn 
surplus  bogey, 

English  Cereal        -Corn  G-ro~ing  in  England"  is  the  title  of  a  lengthy  article  by 
Crops  Henry  Hev7  in  The  ^Jineteenth  Century  and  After  for  January.    The  term 

f'corn-'  is  used  to  Gss:ig;iate  cereal  crops.     The  author  says  in  -part:  ''-An 
approximate  estimate  of  the  present  output  of  British  agriculture  (which 
the  inquiries  now  in  progress  in  connection  with  the  Cens-as  of  Production 
will  render  more  trastrorthy)  shows  that  one-fourth  of  the  total  income 
from  farming  comes  from,  the  direct  sale  of  crops,  including  corn,  and  that 
three-fourths  come  from,  the  sale  of  animals  and  animal  products.  There 
are  no  comparable  f ig^jres  but  the  guess  may  be  hai:arded  tha-t  fifty  years 
ago  a  similar  calculation  wo^old  have  reversed  these  proportions.  There 
has  been  a  revolution  in  English  agriculture,  the  implica^ticns  of  which 
are  far-reaching.    Revolutions  are  of  two  kinds — the  catastrophic  and 
the  gradual.    The  shifting  of  the  center  of  agricultural  gravity  from  corn 
to  stock  is  the  result  of  the  steady  pressure  of  econcm.ic  forces,  the 
significance  of  which  has  not  alwa,ys  been  recognized.     It  is  in  no  way  the 
consequence  of  deliberate  action  by  the  State.     Indeed,  successive  Gov- 
ernments have  proclaimed  their  sympathy  with  corn  growing  and  their  desire 
to  see  it  flourish.     It  may  be  remarked,  however,  that  while  com  growers 
have  had  symipathy  only,  stockowners  have  had  help»     If  a  calculation  could 
be  miide  of  the  total  amount  of  public  money  spent  in  extirpating,  or  at 
least  minimizing,  diseases  of  stock  and  in  grants  for  the  improvemient  of 
stock,  and  if  to  this  were  added  the  millions  spent  on  prizes  at  agri- 
cultural shows,  it  would  be  found  tbe.t  the  stock-breeding  industry  has 
been  substantially  subsidized.     The  corn  grower  has  recently  been  recog- 
nized by  the  allocation  of  modest  sums  for  plant  breeding  and  imjjrovement , 
bu.t  as  compared,  with  the  assistance  given  to  the  improvem^ent  of  stock  the 
sums  are  infinitesimal.    Yet  an  interesting  debate  at  a  farmers'  club 
might'  arise  as  to  the  respective  values  to  farmers  of  the  Yeom.an  breed  of 
wheat  and  any  one  of  the  n^jmerous  breeds  of  stock.       .There  are  those  who 
thihlc  that  it  is  uossible  to  return  to  the  self-suf  f  ic  ienq^  of  a  century 
and  a  half  ago  and  that  the  land  which  then  su^^ported  seven  or  eight 
millions  maght  now  feed  forty-five  millions.    No  one  diiiputes  that  it  is 
possiole,  within  economic  limits,  to  increase  considerably  the  productive- 
ness of  agricultural  land  if  it  were  all  fully  utilised,  but  if  it  were 
used  to  its  maxim-un  potentiality  it  would  still  be  necessary/'  to  depend 
largely  on  imported  food  of  all  kinds.     It  follows  that  the  system  ox 
farming  and  the  products  of  the  land  will  be  largely  determined  by  world- 
wide competition." 

Fertilizer  The  Daily  Digest  has  received  the  January  issue  (Yol.l;  No.l)  of 

ieview         The  Fertilizer  Heview,  published  by  the  National  Fertilizer  Association, 
Washington,  D.C,      The  editor  of  the  new  monthly  is  Charles  J,  Brand, 
executive  secretary  and  treasurer  of  the  association.     The  contents  of  this 
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issue  include,^ -'County  Agent  Soil  Programs''?  "VJliolesale  Price  Index  Com^" 
parisons'5 ;  J '^.Ifertilizer  Use  and  Cotton  Yields"':  ''Consuiription  Trends  in  the 
South 

Textile    Prance's  textile  induf?1: ri cs ,  according  to  advices  received  "by  the 
Bankers  Trust  Company  of  K'ew  York  from  its  Prench  infomation  service, 
have  of  late  shown  little  activit^^  as  regards  new  business.     'The  principal 
causes  are  the  fluctucitions  of  the  exchange  and  the  constant  rise  of 
prices  on  raw  icateriajlG^  as  ivell  as  the  fact  that  most  of  the  mills  al- 
ready have  enough  orders  hooked  for  the  first  six  months  of  this  year. 
Imports  of  raw  na-teriai,  during  the  third  qu£^.rter  of  1935,  have  shown  a 
marked  increase  for  ^^ool  and  flax  only.    The  latter  were  100^  superior  ■ 
whcm  com.pared  to  the  same  period  in  1S24,  aggregating  166,579  metric 
quintals  as  against  83,043  metric  quintals,  wnile  imports  in  ¥Ool  and 
worsted  were  546,650  metric  quintals  as  against  431.613  m.etric  aaintals 
in  the  third  quarter  of  1924  and  464,991  metric  quintals  in  the 'second 
quarter  of  1925.     Imports  of  raw  cotton  totalled  475,576  mietric  quintals 
as  against  716,881  metric  quintals  in  the  preceding  quarter  and  299,630 
metric  quintain  in  1924,     Exports  in  raw  materials  were  less  active  than 
in  the  preceding  quarter  hut  when  compared  with  the  corresponding  period 
of  1924  wool  and  worsted  showed  a  slight  increase  (94,896  m.etric  quintals 
as  against  90,913  metric  quintals);  flax  exports  aggregated  591,160  metric 
quintals  as  against  486,635  metric  quintals,  and  cotton  69^650  metric 
quintals  as  against  50,766  m.etric  quintals,    Exports  in  woven  goods  show 
an  increase  on  all  articles  except  cotton,  woolen  and  silk  fabrics. 

Hew  Canadian  "A  new  wheat  named  'Garnet'  1:8. s  been  developed  at  the  Ifominion 

llfheat  Experimental  Parm  at  Ottawa,  and  will  be  available  for  distribu'tion  this 

spring,  which  it  is  conservatively  stated  may  have  the  effect  of  revolu- 
tionizing again  wheat  growing  in  Western  Canada.    Ho  more  could  be  said 
of  the  potentiality  claimed  for  this  new  variety  than  that  it  will  prob- 
ably have  a  stimraation  as  great  as  when  Marquis  wheat  was  first  developed 
and  made  available  to  farmers,"  (Agric.  and  Indus.  Progress  in  Canada, 
Jan^^i^.ry , ) 

Retail  Food  The  retail  food  index  issued  by  the  Bureau  of  L§bor  Ststir^tics  of 

Prices    ■     the  United  States  Department  of  Labor  shows  for  December  15,  1925,  a  de- 
crease of  one  per  cent  since  November  15,  1925;  an  .  increase  of  over  niue 
per  cent  since  December  15,  1924;  and  an  increase  of  about  fifty-n:.ne  and 
a  third  per  cent  since  November  15,  1913.    The  index  n-jDiber  (1913  1C0«0) 
Was  167.1  in  November  and  165.5  in  December,  1925. 

Hubber  Prices         A  London  dispa.tch  to  the  press  of  January  19  says;  '^Depression 

spread  over  the  raw  rubber  market  in  Mincing  Lane  Jani-'ary  IS  on  publica- 
tion of  figures  showing  stocks  to  be  1,537  tons  higher  at  8,798.  Thir.. 
following  larger  Am.erican  figures  caused  a  fall  of  2  r^ence  (4  cents)  a 
pound  in  spot  rubber  to  38  1/4  pence  (75  l/2  cents)." 

Trade  Agreem.ents      Bulletin  NOc  393,  entitled  »' Trade  Agreements,  1923  and  1924,  b^is 
been  recently  issued  by  the  Bureau  of  Labor  Statistics  of  the  United 
States  Department  of  Labor.     This  is  the  first  bulletin  issued  by  the 
bureau  that  is  devoted  entirely  to  agreements  between  employers  and  em- 
ployees.    During  the  years  1923  and  1924  the  Bureau  received  s.bouv.  -"ou-; 
thousand  agreements,  of  which  about  175  appear  in  this  bullclin. 
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Section  3 
MAKKET  QUOTATICATS 

Farm  Products 

Jan,  20:     Grain  prices  qiiotad  January  20:     I\To  =  l  dark  northern 
Minneapolis  $1.72  to  $1.85.    No. 2  red  winter  St.  Louis  $lo96.    No. 2  hard 
winter"  St,  Louis  $loS7.    i:o*3  mixed  ^ corn  Minneapolis  69  to  72sd;  ITo»4 
mixed  com  Chicago  72  l/4  to  73  l/2$^.    Ho, 3  yellov;  corn  Minneapolis  74 
to  80?;.    No, 3  vhite  oats  Minneapolis  39^^  St.  Louis  43  3/4j^. 

Chicago  hog  prices  closed  at  $12«40  for  the  top?  milk  of  sales 
$11.40  to  $12.35;  l:eef  steers  choice  $10.50  to  $12?  heifers,  good  and 
choice  $7  to  $10.75?  cows,  good  and  choice  $5.40  to  $7,75r  canners  and. 
cutters  $4  to  $4,85:  vealers,  medium  to  choice  $6.75  to  $9;  stockers  and 
feeder  steers,  common  to  choice  $5.85  to  $8,85;  fat  lamhs  medium  to  choic 
$13»50  to  $15,40:  yearling  wethers,  medium  to  choice  $10.25  to  $13.50: 
fat  ewes,  coromon  to  choice  $5.75  to  $9.50:  feeding  lambs,  m.edium  to 
choice  $14    to  ?15o60. 

New  York  and  Pennsylvania  Round  White  potatoes  34.15  to  $5  sacked 
per  100  pounds  in  eastern  cities.    New  York  yellows  $2*50  to  $3  sacked 
per  100  pounds  in  eastern  markets,  $2.50  to  $2.65.f  .o.h ,  Rochester, 
Caohage  ranged  $5  to  $3,0  lower  in  consuming  centers.    New  York  Danish 
type  $45.  to  $65  hulk  per  ton  in  terminal  markets,  $50  f  .o.b.  Rochester. 
Northern  stock  $50  to  $55  track  sales  in  Chicago.    New  York  Baldwin 
apples  $4  to  $5  per  "barrel  in  leading  markets.     Rhode  Island  Greenings 
$4,25  to  $5*50  in  distriouting  centers. 

Closing  r^rices  on  92  score  hutter:    New  York  44  l/2$^i  Chicago 
42^:  Philadelphia  44  l/2e;  Boston  44  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  30 
points  during  the  week,  closing  at  20.18^  per  ih .    New  York  March 
future  contracts  advanced  36  points,  closing  at  20. 28$^.     (prepared  "by 
Bu.  of  Agr„  Econ,), 


Industrials  and       Average  closing  price  Jan,  20,  Jan.  19,  Jan,  20,  1925 

Railroads                  20  Industrials  155.04  153.81  171.74 

20  RaR.  stocks  109.22  108.93  98.43 
(Wall  St.  Jour,,  Jan.  21.) 


DAiLi¥  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opmiisB  *s 
reflected  in  the  press  on  matters  afrcctin^agriciilt«rc,p3.rticu'arly5aiis  acoiiomic  aspects.  Responsibility, apprsyyaJ 
or  disapproval,  for  views  and  opinions  quoted  Is  expressiy  ckisclaimc  1.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  SSCEETARY.'S  An  Associated  press  dispatch  from  Ur^bana,  111.,  to-day  says: 

ADDBESS  "Admitting  that  the  'agricultural  surplus  problem*  does  exist  and  that 

•    it  can  "be  solved,  William  M.  Jardine Secretary  of  Agriculture,  went 
a  step  farther  than  his  chief,  President  Coolldge,  and  in  an  address 
"before  the  Illinois  Agriculture  Association  here  yesterday  indicated  a  changing  at- 
titude in  lr/ashington«    Before  the  American  Parm  Bureau  Federation  in  Chicago,  Decem- 
"ber  8,  President  Coolidge  virtually  denied  there  was  ^a  surplus  prohlem* '  Yesterday 
his  Secretary  of  Agriculture  admitted  that  surplus  production  is  pulling  dovm  agri- 
cultural prices  and  pleaded  for  ^sympathetic  consideration*  while  the  G-overnment 
grappled  with  the  'undeniable  economic  conditions  "back  of  the  problem.*...." 


AGRICULTURAL  The  Washington  Post  to-day  reports:  "This  country  can  not  af- 

■.LEG-ISLAl'IOH  ford  to  let  itself  become  industrialized  at  the  expense  of  agriculture^ 
DISCUSSED        Representative  Dickinson  declared  at  the  installation  exercises  of 

the  local  grange  in  the  City  Club  last  night.    He  told  the  *clty  fann- 
ers* th^t  the  real  problem  of  the  West  was  to  raise  agricultm^e  to  a 
parity  with  industry.     Senator  Capper,  of  Kansas,  declared  he  had  been  converted  to 
the  Dickinson  bill*    He  expressed  his  conviction  that  the  surplus  problem  was  the 
most  important  agricultural  problem  that  would  come  up  before  Congress  this  session. 
...No  reference  to  the  Dickinson  bill  was  made  by  Assistant  Secretary  of  Agriculture 
R.  Yv.  Dunlap,  who  also  addressed  the  grange.    He  discussed  farm  legislation  general- 
ly, cautioning  those  present  against  measures  bordering  upon  price  fixing....*' 


BREAD  M/\XIFJ  A  New  York  dispatch  to  the  Washington  Post  to-day  says:  "In 

C0MBI1\IE  RE-      the  near  future  announcement  is  to  be  made  of  a  bread  making  combine 
PORTED  that  will  include  all  the  correlated  products  in  the  manufacture  of 

the  'staff  of  life.*    Wall  Street  heard  yesterday  that  William  B.Ward 
would  head  a  large  food  products  company  being  organized  to  embrace 
sugar,  floxir,  yeast,  salt,  milk  and  other  ingredient s ...  .The  primary  object  of  the 
new  combine,  it  is  said,  is  to  reduce  the  cost  of  bread  and  pass  the  saving  on  to 
the  public,     quantity  produ.ction  had  been  carried  as  far  as  practicable,  it  was  con- 
sidered. ..." 


THE  OOODING-  BILL         A  favorable  report  was  ordered  yesterday  by  ^-he  Senate  inter- 
state commerce  committee  on  the  Gooding  bill  which  would  prohibit  the 
present  practice  of  the  railroads  charging  a  greater  freight  rate  on 
a  short  haul  than  on  a  long  haul.     The  measure  is  designed  primarily  to  Ptop  what 
is  described  as  discrimination  against  the  interm.ountain  territory  in  favor  of  the 
pacific  territory  by  the  transcontinental  carriers  in  their  effort  to  meet  water 
competition  from  the  Atlantic  to  the  pacific  via  Panama  Cajial.   (press  ,:jjan. 22 . ) 


AUSTRALIAN  COTTON       A  Brisbane  dispatch  to  the  press  to-day  states  that  the 
CONTROL  BOARD  Queensland  Government" has  decided  to  form  a  cotton  control  board.  The 
board  will  deal  with  seed  cotton  produced  in  Queensland.     It  ^'^111 
function  for  a  period  of  five  years  from  January  1,  1927. 


JauMery  22,  1925. 


Section  2 

Agriciil tural         l.        East ert rook,  writing  on  a-<;ricultur?,l  cooperation  in  The 
Credit       Nineteenth  Centun'-  and  After  for  Jan^aery,  says:  "The  ideal  form  of  credit 
for  agriculture  ^ould  be  a  comhi nation  of  ccoDerative  credit  associations 
"f^orking  in  conjunction  7;'ith  the  stock  hanks j  and  in  G-ermany,  the  home  of 
cooperative  credit,  the  stock  h?nks  fully  realize  that,  far  from  "being  in 
opposition  to  them,  cooperative  credit  hanks  are  a  very  useful  adjionct, 
especially  as  the  farmers^  banks  are  usually  in  funds  at  times  of  the  year 
when  there  are  heavy  calls  upon  the  industrial  banks,  and  vice  versa.  Such 
thorough  cooperation  brings  business  to  the  stock  banks,  and  saves  them 
from  having  large  deposits  lying  idle  at  certain  periods,  and  at  the  same 
time  has  a  most  healthy  effect  upon  the  cooperative  banks  in  causing  them 
to  take  the  fullest  precautions  to  ensure  security  and  to  be  businesslike 
in  order  to  keep  the  faith  and  support  that  the  stock  banks  give  them.  But 
the  whole  movement  turns  on  mailing  credit  easy  and  security  difficult,  on 
encouraging  people  to  borrow,  but  choosing  and  creating  a  reliable  class 
of  borrower.    This  can  only  be  done  by  united  effort  and  the  will  to  co- 
operate, and  though  there  is  little  doubt  that  sonsthing  very  approximate 
to  this  system  m,ust  be  introduced  into  England  if  small  holding  is  ever  to 
be  satisfactorily  established,  yet  here,  again,  the  mentality  of  the 
larger  farmer  does  not  offer  great  hope  of  its  successful  adaptation  for 
him.    There  is  divided  opinion  in  this  question  as  to  whether  the  State 
or  private  enterprise  ba^cked  by  the  banks  should  introduce  a  cooperative 
credit  system,  and  in  private  enterprise  cooperation  is  naturally  includ- 
ed.   Theoretically  the  arg^aments  are  on  the  side  of  private  enterprise." 

Agricultural  An  editorial  in  The  Journal  of  Commerce  for  Jan-ua.ry  20  says:  "As 

Legi9lar,i'-i:o'-..;.  time  passes  and  as  the  sujidry  agricultural  blocs  in  Congress  more  and 

more  clearly/  show  themselves  utterly  unable  to  agree  .among  themselves  upon 
any  consistent  and  comprehensive  farm  legislative  program,   it  appears  more 
and  more  likely  that  this  session  of  the  national  legislature,  like  the 
last,  will  do  Just  about  exactly  nothing  with  respect  to  the  much  s.d- 
vertised  difficulties  of  the  farm  producer.     Relatively  certain  it  is  at 
any  rate  that  nothing  of  a  soundly  constructive  nature  is  likely  to  be 
undertaken,  and  since  this  is  true  it  is  probably  just  as  well  that  the 
situation  be  loft  about  where  it  has  been  for  the  xDast  two  or  three  years. 
Yet  forward-looking  students  of  national  agricultural  and  other  conditions 
find  it  difficult  to  obtain  much  satisfaction  from  a  policy  that  thus 
leaves  bad  enough  alone.     Let  there  be  no  nisunderstandin;:;  of  this  iratter. 
The  agriculturists  of  this  country  have  some  real  ills  of  which  to  com- 
plain,  even  if  most  of  the  farmers  themselves  and  their  self--styled  friends 
reveal  practically  no  understanding  of  the  true  nature  of  these  troubles 
and  are  inclined  to  exaggerate  them  and  to  -propose  inadequate,  essentially 
irrelevant  and  positively  harmful  remedies.     First  and  foremost,  the  farm- 
er is  not  suffering  primarily,  if  in  rc-alit^/,  at  all  from  .depressed  prices, 
much  thundering  in  the  index  to  the  contrary  notwithstanding.     This  general 
statement  holds  as  well  for  such  commodities  as  cotton  and  com  as  for 
cattle  and  hogs.     It  is  safe  to  say  tha.t  no  important  agricultural  commod- 
ity produced  in  this  comtry  is  to-day  bringing  a  price  that  is  not  at 
least  very  comfortably  higher  than  pre-war  prices,   that  does  not  compare 
reasona.bly  well  with  the  general  average  of  prices  in  this  countrj^  and  that 
does  not  make  a  positively  excellent  sho'*ang  as  compared  'rith  prices  out- 
side of  the  much  protected  United  States,    Facts  such  as  these  ought  to 
dispose  once  for  all  of  the  sundry  schemes  for  improving  iiiarketing  machin- 
ery, holding  crops  of  the  market  to  force  high  prices  and  the  like  as 
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remedies  for  the  most  pressing:  snd  the  most  serious  difficulties  ^^ith 
which  the  farmsr  nov7  finds  himself  faced.*., A?  for  efforts  to  corner 
markets,  they  ought  to  be  anatherna  to  the  farmers  as  well  as  the  country 
at  large  at  any  time.     The  burden  at  present  imposed  upon  the  agricultur- 
ist arises  out  of  excessively  and  needlessly  higli  production  costs.  These 
high  expense  ratios  are,  in  turn,  apart  from  inflated  land  values  and 
imperfect  technical  operation — both  problems  that  the  farmers  must  of 
necessity  by  slow  and  laborious  methods  solve  for  themselves — the  result 
chiefly  of  two  factors:  First,  Mgh  labor  charges,  and  second,  the 
dearness  of  manufactured  products  that  the  farmer  must  have  either  for 
proficient  operation  or  reasonably  comfortable  living  conditions  for 
himself  and  his  family. -Yet ,  if  the  truth  must  be  told,  nothing  more 
than  a  few  random  suggestions  looking  in  this  direction  have  at  any  time 
been  heard  in  Washington.    It  is  not  surprising  that  the  administration- 
and  its  immediate  followers  have  not  discovered  the  true  in:vardness  of 
this  situation  and  come  forward  v^ith  appropriate  remedies .J- 

British  Country  Life  (London)  for  Januar^v'  9  says:  "Economists  and  others 

Agriculture    have  given  much  thought  to  investigating  the  v:eak  places  in  the 

present  agricultural  system,  and  the  conclusion  that  self-help  rather 
than  spoon-feeding  is  more  than  ever  necessary,  appears  to  be  general  in 
well-informed  quarters.     This  is,  undoubtedly,  the  dilemma  in  which  the 
G-overnment  is  placed  at  the  moment.    The  bugbear  of  the  agricultural  in- 
dustry is  foreign  com.pet ition,  and  the  only  way  to  avoid  it,  in  the  eyes 
of  the  farmers'  organization,  is  that  agricultural  produce  shall  be  in- 
cluded within  the  Safeguarding  of  Industries  scheme.     This,  however,  would 
violate  electoral  pledges,  for  there  is  a  strange  lack  of  understanding 
displayed  by  the  a^verage  townsman  as  to  the  difficulties  experienced  in 
the  country  districts,  and  'dearer  food'  is  not  a  policy  ^^hich  any  politi- 
cal party  could  survive.     It  is  to  be  hoped,  however,  that  steps  will  be 
taken  to  foster  the  principle  of  cooperation,  in  order  tha^t  some  alterna- 
tive policy  may  be  evolved  whereby  the  home  -oroducer  will  be  able  to  claim 
a  higher  percentage  of  the  retail  selling  -"orice  than  is  now  the- rule . 
This  would  seem  to  be  the  most  vital  problem  demanding  solution.  Many 
far-seeing  individuals  have  solved  this  by  eliminating  some  of  the  profit- 
absorbing  e.gencies,  but,  in  its  widest  meaning,  it  is  clearly  a  field 
for  mass  attack  rather  than  individual  attack.    This  has  been  G:learly 
shown  by  the  reports  on  cooperative  buying  and  marketing,  both  in  the 
United  States  and  in  this  country,  which  the  Ministry  of  Agriculture  ha.s 
issued  in  1925.'' 

French  Immi-  The  limitation  of  immigration  to  the  United  States  and  post-war 

gxation  and    conditions  have  combined  to  produce  a  marked  effect  upon  the  popula- 
Agriculture    tion  composing  several  European  countries  notably  France.  Foreign 

Immigration  to  France  which  had  been  steadily  growing  during  the  years 
which  preceded  the  war,  has  been  particularly  important  since  the 
Annistice,  according  to  information  received  by  the  BaJikers  Trust  Company 
from  its  foreign  information  service.    The  "llain  d'Oeuvre  Agricole"  has 
just  published  a  detailed  statement  of  the  nunber  of  foreign  farmers  es- 
tablished in  France  in  1922.    At  that  date  334  ,  369  hectares  or  8%  of  the 
whole  cultivated  area  of  the  country  were  occupied  by  12,265  foreign  faro- 
ing  establishments.     Of  these  establishments  5,038  belonged  to  Belgians, 
2,807  to  Spaniards,  2,359  to  Italians,  1,845  to  people  of  Germanic  or  Slav 
origin  (Swiss,  Austrians,  Dutch,  Germans,  Swedes,  IJorregi?ns,  Poles, 
Czechoslovaks)  and  256  others  belonging  to  representatives  of  other 
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nationalities,  Eussiar^s,  English,  Americans,  the  tv'O  latter  principally 
in  the  region  of  Pau  and  on  the  Eivicra.    The  two  most  important  streams 
of  immigrants  are  the  Belgians  in  the  North  and  the  Italians  and  Swiss 
in  the  South  West. 

Population  tf^he  Biology  of  Population  Growth"  hy  Hay^nond  Pearl  is  reviewed  in 

growth       The  I^Jew  York  Times  for  January  17.    This  says  in  part:  'iprofessor  Pearl 
has  devoted  nearly  five  years  to  an  effort  to  determine  whether  the 
growth  of  populations  was  governed  hy  a  law  sufficiently  definite  to  "be 
expressed  in  mathematical  terms..,. The  law  is  that  growth  occurs  in 
cycles,  beginning  slowly,  the  increment  per  unit  of  time  increasing 
through  the  first  half  of  the  cycle,  then  gradrially  decreasing  until  com- 
pletion of  the  cycle.    The  rate  of  growth  at  any  stage  is  proportional 
to  the  size  of  the  original  iinit  of  population  and  to  the  amount  of  re- 
sources available  for  its  support.    In  the  case  of  hi:iman  populations,  the 
second  element  is  highly  variable,  sustenance  increasing  with  improved 
methods  of  agriculture,  ma.nufacture  and  trade.     It  was  the  coming  of  the 
industrial  revolution,  with  its  infinite  enlargement  of  the  wealth  of 
Europe  and  America,  that  Malthus  failed  to  tal^e  into  his  calculations. 
Professor  Pearl  is  confident  that  this  insight  into  the  law  of  population 
growth  makes  it  possible  to  predict— - 'upon  a  more  adeq->aate  scientific 
basis  than  mere  guesswork'  —  the  course  of  future  populations.    This  he  has 
done  in  his  essay,  with  the  qualification,  of  course,  that  any  marked 
increase  in  resources  would  spoil  his  forecast  as  regards  the  size  of 
populations," 

Rubber  Re-  Hartley  Withers  is  the  author  of  an  extensive  article  on  "Industry 

striction    and  Officialism — British  Rubber  Restriction — Mr,  Hoover ^s  Inconsistent 
Attitude'-'  in  The  Commercial  and  Financial  Chronicle  for  January  16.  He 
says  in  part;  "At  the  instigation  of  Mr.  Hoover,  whose  services  to  im- 
poverished Europe  at  the  time  of  after-war  exhaustion  give  him  a  v^orld- 
wide  prestige,  the  House  of  Representatives  ordered  an  investigation  into 
the  effects  on  i\merican  commerce  of  control  of  rubber,  coffee,  silk, 
nitrates  and  other  important  raw  materials*    But  as  far  as  can  be 
gathered  from  a  telegram  in  the  ^Times'  of  Decemxber  23,  describing  the 

» debate,  the  Stevenson  scheme  of  rubber  restriction  was  the  target  on 
which  the  heavy  guns  of  oratory  poured' most  of  their  shells.     The  scheme 
is  a  matter  on  which  volumes  might  be  written  vvithout  convincing  anybody. 
Por  it,  it  may  be  said  that  some  such  arrangement  was  essential  if  a 
large  number  of  plantations  were  to  be  prevented  from  going  back  to 
jungle,  to  the  ruin  of  their  owners  and  to  the  ultimate  disadvantage  of 
consumers,  because  the  consequent*  restriction  would  have  been  dra,stic  and 
permanent.    A^gains  t  it,  from  the  producer's  point  of  view,  one  can  point 
to  the  fact  that  it  briskly  stimulated  the  production  of  rubber  in  the 
territories  where  it  was  not  enforced.     But  the  -ooint  that  concerns  us 
now  is  that  if  the  scheme  ha,d  been  arranged  by  the  ind^jstry  itself  with- 
out the  employment  of  the  official  machinery  through  the  export  ^ax, 
American  critics  would  have  had  much  less  reason  for  attacks  on  the 
British  Government  and  for  a  revival  of  the  time-honored  pastime  of 
'twisting  the  British  lion^s  tail .But  it  is  not  good  for  good  feeling 
between  countries,  when  it  is  stated  in  Congress  that  the  British  G-ovem- 
m^ent  are  'openly  proclaiming  that  they  propose  during  the  next  six  years 
to  collect  four  billion  dollars  by  this  process,  enough  to  wipe  out  their 
debt  to  us.'    As  the  British  G-ovemment  does  not  own  or  erow  rubber,  and 
as  even  those  who  grow  it,  many  of  whom  are  Dutchmen  or  natives,  do  not 
pocket  the  whole  of  the  gross  price,  but  only  the  net  -profit,  the  state- 
ment is  fairly  fantastic..." 
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!vL4?JCET  qUOTATICI^^S 

Fam  Products       j-an.  21:    Eastern  Eomid  \ihite  potatoes  $4.25  to  $4,65  sacked  per 
100  poimds  in  eastern  rijarkets;  $4,05  f.o,."b,  Kochester.    Kevz  York  Baldv/in 
apples  $3c50  to  $5  per  "barrel  in  cons-aming  centers..     Coimion  storage 
stock  $3.50  f  .o.b.  Rochester,    l^e'^  York  j/ello^^  onions  $2.25  to  $3  packed 
per  100  pounds  in  eastern  nB.rkets;  $2.50  to  $2c60  f.o.bo  Rochester, 
New  York  Danish  type  cabbage  $50  to  $60  bulk  -oer  ton  in  consuming  cen- 
ters; $50  to  $55  f.o.b,  Rochee-ter.    Northern  Danish  type  $50  to  $55  in 
Chicago, 

Chicago  hog  prices  closed  at  $12o50  for  the  top;  bulk  of  sales 
$11.70  to  $12.40:  beef  steers  choice  $10^65  to  $12;  heifers,  good  and 
choice  $5.25  to  $7a75.j  canners  and  cutters  $4  to  $4,85;   vealers,  iridium 
to  choice  $10.25  to  $14;  heavy  calves,  nsdium  to  choice  $6.75  to  $9; 
stockers  and  feeder  steers,  cormion  to  choice  $5o85  to  $9^  fat  lambs, 
medium  to  choice  $13.25  to  $15.25;  yearling  T^ethers  $10.25  to  $13,75; 
fat  ewes,  common  to  choice  $5.75  to  $9.50;  feeding  lambs,  medium  to 
choice  $14  to  $15.60. 

Closing  prices  on  92  score  butter;     l^Iew  York  45^  Chicacq:o  42^?!;  . 
.Philadelphia  45  1/2^:  Boston  45^^. 

G-rain  prices  quoted  January  21:    No.l  dark  northern  Minneapolis 
$1=69  to  $1.82o  .ITo*2  red  winter  St.  Louis  $1.93  l/2.    ITo.2  hard  winter 
St*  Louis  $1,85;  Chicago  $1.79.    No,3  mixed  corn  Minneapolis  68  to  71ji!. 
No. 2  mixed  corn  Chicago  79^;  No, 4  mixed  corn  Chicago  71  l/4^.  No«3 
yellow  corn  Minneapolis  73  to  79^;  St.  Louis  77(^.     No. 3  v.hite  com 
St.  Louis  76  1/2$^.    No. 3  white  oats  Minneaoolis  38  1/2^2?:  St.  Louis 
43  l/2f^. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  25 
points  during  the  week,  closing  at  20.15f(  per  lb.    New  York  March  future 
contracts  20  points,  closing  at  20.17^.   (Prepai'ed  by  Bu.  of  Agr»  Econ.) 

Industrials  and         Average  closing  price       Jan.  21,      Jan,  20,        Jan,  21,  1925 
Railroads  20  Indasti^ials  153c20         155.04  122.11 

20  R.R.  stocks  108.26         109,22  58.49 


(Wall  St.  Jour,,  Jan.  22.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  tlie  purpose  of  presejstiag  all  shades  of  opinioa  aa 
reflected  in  tfee  press  on  mcstters  aScciing  ogriculfezre,  particu?sirly  in  ils  economic  a-spects.  Responsibility,  approval 
or  disapproval,  for  views  end  opiaions  quoted  is  expressiy  dlsciairac  J.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  PRESIDENT  ASKS.     President  Coolidge  :/esterday  sent  a  communication  to  Congress 
TIBSRCULOSIS  BT-  requesting  a  fund  of  $350»000  V7ith  which  to  pay  indemnity  for 
DEI/INITY  PUi©    cattle  slaughtered  in  figliting  tuherculosis .  (press,  Jan.  23/) 


COOPEPJiTIVE  By  unanimous  consent  the  House  yesterday  agreed  to  give  priv*^ 

I/ARKSTING-  BILL  ileged  status  to  the  Kaugen  cooperative  mrketing  "bill.     It  is  ex- 
pected to  "be  tal^en  up  to-day.    The  measure,  embodying  the  adminis- 
tration's plan  for  a  division  of  cooperative  marketing  in  the  Agri- 
cultural Department,  will  "be  in  order  as  soon  as  the  Navy  Department  appropriation 
bill  is  disposed  of,  and  it  is  the  hope  of  leaders  that  general  dehate  on  the 
Haugen  hill  will  be  concluded  before  week-end  adjournment  tonight.    This  would 
virtually  insure  a  vote  on  the  hill  Monday.  (Press,  Jan,  23.) 


GRAZING  PESS  Creation  of  a  hoard  to  fix  grazing  fees  in  national  forests 

is  propt  sed  in  a  hill  introduced  in  the  House  yesterday  hy  Hepre- 
sentative  Colton,  according  to  the  press  to-day. 


I    LOWDEF  ON  FAEIvI  A>t  Urhana,  111.,  Prank  0.  Lowden^  in  an  address  "before  the  111* 

1    CONDITIONS       Agricultural  Association  convention  yesterday,  advocated  a  Pederal 

farm  hoard  to  regulate  crop  production  for  the  farmer,  as  the  Federal 
Reserve  Board  adjusts  Nation-wide  credit  facilities  for  the  indus- 
trial world.    Acting  through  cooperative  groups  representing  certain  crops,  such  a 
farm  hoard,  he  said,  might  expect  to  prevent  the  "ruinous  over-production,"  which 
from  time  to  time  confronts  agricultural  producers,  "turning  the  surplus  of  the 
very  essentials  of  life  from  a  burden  into  a  blessing*"    Continuing,  Mr.  Low den 
Said  that  the  farmer  is  always  confronted  with  this  dilemna:   "If  he  produce  too 
little  the  world  will  go  hungry  and  naked;   if  he  produce  too  much,  the  surplus  for 
the  time  may  break  the  price  he  receives  for  his  product  to  a  point  where  it  would 
have  been  better  for  him  to  let  his  fields  lie  fallow." 


OAT  HULLS  AND  Farmers  in  the  near  future  will  be  raising  cats  for  the  hulls, 

CORN  COBS         according  to  Dr.  V/illiam  J.  Hale,  chairman  of  the  division  of  chem- 
istry and  chemical  technology  of  the  National  Research  Council,  who 
last  night  addressed  the  Maryland  section  of  the  American  Chemical 
Society  in  Baltimore.  Doctor  Hale  said  that  oat  hulls  and    cotnliusks  formed  the 
basis  of  furfural,  a  chemical  composition  which,  he  predict^dd,  would  be  used  for 
a  great  variety  of  purposes  when  its  usefulness  became  known  more  generally.  Corn- 
cobs and  cornhusks,  he' said,  eventiaally  will  form  the  basis  for  a  kind  of  pliable 
cement,  which  will  be  used  for  roadways.  (Press,  Jan.  23.) 
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Section  2 

Agricultural  An  editorial  in  ?/orld's  Work  for  February  says;  "Mr.  Coolidge's 

Conditions  conclusion  that  a^Ticultural  conaiG  ions ,  after  all,  are  fairly  satis-^ 
factory  and  constantly  get^ting  better,  has  not  l-eon  r-3-echoed  "by  the 
fanners  themselves.    His  statement  that  the  tariff  does  not  materially 
increase  the  cost  of  things  the  farmers  "buy— not  more  than  2  per  cent — 
has  net  fallen  upon  acquiescent  ears.    His  decision  that  the  Government 
will  have  nothing  to  do  with  any  plan  that  suggests  price  fiz-^ing,  or  the 
use  of  the  Federal  Treasury  for  fanu  relief,  has  oeen  similarly  dis- 
pleasing.   The  administration's  policy  for  some  scheme  of  cooperative 
marketing  strikes  the  farmers  as  si: ale , -vague ,  and  unsatisfactory .Four 
years  ago,  Representative  Garner  cf  Texas,  in  a  discussion  of  the  pending 
puhlic  "buildings  bill,  made  a  classic  remark  that  summed  up  the  sitiiation 
more  eloquently  than  a  thousand  speeches  or  editorial|^„  'Every  tim^e 
those  Yankees  get  a  ham,  ^  he  exclaimed,   ^we  ^outheax?/  are  going  to  get  a 
hog,^    One  of  the  g::ea\.est  economic  problems  of  America-— the  future  of 
our  agricultural  regions-has  apparently  reached  the  same  plane.  The 
particular  ''hog'-^  demanded  "by  the  farmers  is  som^e  kind  of  a  Federal  bounty 
on  the  exported  surplus  of  their  products,    This  is,  of  course,  the  germ 
idea  of  the  McNary-Haugen  scheme,  which  has  been  under  consideration  now 
for.  two  years.     If  the  i\merican  public,  especially  the  agricultural  pub-* 
lie,  is  to  be  taxed,  even  indirectly,  for  the  benefit  of  the  manufactur- 
ers, then  the  manufacturers  are  to  be  taxed  for  the  benefit  of  the  farm- 
ers.,.. If  the  existing  tariff  is  a  great  injustice  the  remedy  does  not 
consist  in  ereciting  still  another  injustice,  such  as  a  Federal  bounty  to 
wheat  grcwe'.-s.     The  only  thing  to  do  is  to  remove  the  wrong  of  which  the 
farmers  complainj  if  it  is  a  wrong.    Undoubtedly  President  Coolidge  rep- 
resented national  sentiment  when  he  took  his  stand  against  Federal  ap- 
propriations for  farm  relief.    The  precedent  would  be  a  perilous  one. 
Why  not  Crovernment  aid  to  adjust  wages  in  industry  or  compensate  manu- 
facturers for  their  losses?    The  proposal  is  not  worth  a  moment's  con- 
sideration.   That  the  farmer  may  have  a  real  grievance  in  the  existing 
tariff  and  that  real  statesmanship  in  the  situ-ation  consists  in  alleviat- 
ing it,  IS,  however,  a  point  wcr-chy  of  careful  inquiry." 

: British  Botany       Although  still  in  its  infancy,  the  National  Institute  of  Agri- 
Institute    cultural  Botany  promises  to  serve  a  very  useful  purpose,  particularly  in 
accurately  investigating  the  yields  and  quality  of  the  different  varie- 
ties of  fam  crops.    Experimental  work  has  \indergone  many  ch?j:iges  in 
the  last  few  years.     In  fact,  judged  in  the  light  of  modern  methods, 
many  of  the  old-time  and  much-quoted  experiments  can  be  said  to  be  hardly 
worth  the  paper  they  are  written  upon.    This  is,  naturally,  disquieting, 
and  would  seem  to  suggest  that  mach  will  have  to  be  done  over  again,  and 
that  manj/  so-called  exTooriments  are  merely  demonstrations.    Thus,  we  now 
have  the  half-drill  strip  rrethod  of  testing  new  varieties  of  cereals 
against  a  control  variety;  while ,  in  the  case  of  potatoes,  the  chequers- 
board  system  is  put  into  operation.     The  application  of  these  methods  in 
practice  is  a  feature  of  the  tests  of  new  varieties  of  barleys,  wheat, 
spring  oats,  and  potptoes,  conducted  under  the  direction  of  the  Insti- 
tute of  Agricultural  Botany,  the  1924  results  of  which  have  just  been 
published  in  Journal  Wo.  4,  1925,  National  Institute  of  Agricultural 
Botany,  Cambridge,   (Country  Life  (London)  Jan. 9.) 
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Cooperation  L.  F»  East?5rDrook  mckes  a  rsjoi^.der  tc  an  attack  ^j^on  a  previoois 

in  Britain    article  on  agricultural  cooperation  in  England  (The  Nineteenth  Century 
and  After,  September,  1925)  in  The  Nineteenth  Century  and  After  for 
January c     In  this  he  says  in  part:  "In  replying  to  niy  article  on  the 
failure  of  agricultural  cooperation  in  this  country,  I  can  not  help  feel- 
ing that  Mr.  Hart-Synnot  has  been  a  little  mors  acrimonious  than  the 
strength  of  his  case  recuired^  and  I  fear  he  has  construed  my  attempt  to 
analyze  the  position  and  to  suggsnt  a  possible  alternative  as  an  attack 
upon  the  movement.    Had  this  been  my  object,  the  article  might  have  been 
far  more  trenchant;  but  I  can  assure  Mr,  Hart-^Synnot  that  I  agree  with 
every  word  he  says  as  to  the  merits  of  cooperation  in  theory  but  after 
studying  it  for  seven  years  at  first  h^nd  I  have  come  to  the  reluctant 
conclusion  that  it  will  never  really  succeed  for  the  larger  farmers  of 
England,  nor  for  anyone,  by  the  present  methods  practiced* .At tempts 
are  now  being  made  to  reconcile  theory  with  practice  in  the  movement, 
but  it  is  possible  that  even  these  may  fail;  and,  therefore,   I  consider 
it  net  only  legitimate  to  discuss  an  alternative  method,  but  even  i3.elp- 
ful  to  cooperation  through  the  necessity  cf  noting  what  cooperation  omits 
that  another  method  miight  give,     I  have  never  doubted  that,  in  theory,  co- 
operation is  the  best  way  for  farmers  in  any  co^jntry  to  do  business I 
consider  that  half  a  loaf  is  better  than  no' bread,  and  differ  absolutely 
from  his  opinion  that  farmers  would  be  better  off  as  they  are  in  their 
independent  dealings  with  middlemen  than  by  working  together  as  members 
of  a  farmers"  joint-stock  company,  ..  .The  point  now  arises  as  to  whether, 
failing  the  establishment  of  cooperation  vpon  sound  lines,  the  farmer 
would  be  better  off  standing  alone  and  dependent  upon  middlemen,  as 
Mr,  Hart-S^mnot  maintains,  or  selling  and  buying  through  joint  stock  com- 
panies in  which  he  holds  shares  and  has  special  voting  pov/ers  conferred 
upon  him,  so  that  he  has  a  certain  amount  of  control  in  their  administra- 
tion.    I  think  the  first  thing  that  has  to  be  realized  is  that  no  one, 
not  even  the  LjTLCh-m.ali.gned  middleman,   is  malting  great  profit  cut  of  agri- 
culture.,     If  the  middleman  were  doing  as  well  as  is  som.etim.es  iimgined, 
there  would  be  even  less  excuse  for  so  rcRiiy  cooperative  trading  socie- 
ties (which  are  not  out  for  profits)  to  be  in  such  financial  straits. 
The  cooperative  bacon  factories  give  an  even  better  illustration  of  this, 
for  their  difficulty  in  getting  a  foothold  has  been  the  difficulty  of 
paying  a  competitive  price  for  pigs.     In  other  words,  there  is  so  much 
ccmipetition  in  England  for  pigs  that  the  privately  o'vined  factories  are 
already  paying  the  full  m.arket  value  of  them..     The  money  that  is  to  be 
saved  by  collective  m.arketing,  therefore,  is  saved  by  m.arketing  which  is 
more  efficient,  out  of  buying  and  selling  on  a  larger  s:ale,  and  out  of 
better  grading  of  goods,  but  not,  to  any  extent,  out  of  the  excessive 
profits  of  the  individual  agents  who  perform  the  f^unction  cf  the  farmers^ 
societies.    Theoretically  cooperation  ought  to  secure  these  things; 
practically,  in  England,  it  does  not,  for  a  variety  of  causes,  most  of 
which  I  have  already  mentioned  in  my   previous  article."   (An  excerpt 
from  the  original  article  was  given  in  Daily  Digest  for  September  22, 
1925.) 

m  and  Bu.tter     An  editorial  in  The  Dairy  Record  for  January  13  says;  "The  butter 
industry  is  vitally  concerned  in  what  happens  to  corn  prices. 
Mr.  A.  L.  Ilaecker,  secretary  of  the  l\^ebrask8-  Improvement  Association, 
estimates  that  com  fed  to  the  cow  will  return  approximately  $1.50  a 
bushel,  at  present  butter  prices.     If  butterfat  prices  continue  to  be 
good,  it  is  certain  th?.t  a  considerable  part  of  the  1925  com  crop  will 
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"be  marketed  through  the  dairy  cow,  unless  there  is  a  marked  recovery  in 
corn  "orices*     This,  in  turn,  will  mean  more  "butterv     That  education  of 
the  farmer  appears  to  he  the  "basis  for  any  pemanent  solution  of  the 
agricultural  proolem  is  indicated  by  figures  compiled  hy  Mr,  Eaecker.,. 
This  is  merely  another  indication  that  a  huge  number  of  farmers  are  not 
prepared  to  market  their  corn  as  butterfat  or  beef  or  pork,  if  grain 
prices  are  unsatisfactory.    The  efficient  manufacturer,  who  had  as  many 
outlets  for  his  products  as  have  the  farmers,  would  divert  his  product ioi 
from  an  unprofitable  outlet  to  a  more  profitable  one,  but  there  are  stil". 
a  big  percentage  of  farmers  who  continue  to  market  only  one  comm.odity. 
When  that  market  is  depressed,  they  face  bankruptcy  and  their  so-called 
leaders  cry  to  the  Government  for  aid,  when  about  the  only  real  aid  the 
Crovernment  can  give  them  is  to  help  them  to  help  them^celves . " 

National  "  There  is  urgent  need  in  nursery  and  scientific  circles  for  a 

Arboretum    collection  of  the  trees  of  the  -^orld,  such  as  is  proposed  in  tne  Luce 
bill  providing  for  the  establishment  in  Vfeshin^:toQ  of  a  national 
arboretum.p  members  of  the  House  committee  on  agriculbnie  v.ere  tcld  at  a 
hearing  on  the  measure  Janua,ry  19  by  Robert  Pyle ,   rep-^esont^.ng  the 
American  Association  of  Nurserymen,  and  others  who  R-o-pea.S3(i  in  supioort 
of  the  measure.    Mr.  Pyle  emphasized  the  importance  of  the  arhcrecu].TL  m 
the  '.-^ork  of  standardising  plant  nomenclature.     There  is  need  for  a 
central  station  in  which  can  be  assembled  the  plants  from  other  nations 
for  studj^  and  experiraezitation ,  he  said,  calling  attention  to  the  fact 
that  the  experiments  carried  on  in  the  proposed  arbore^um  would  prove 
helpful  from  an  economic  standpoint.     The  need  of  a  'laboratory^  for 
the  study  of  n-^cds  v/as  discu'.ssed  by  Dr.  John  C.  Merriam,  president  of 
the  Carnegie  Institution  of  v^^shington.    He  pointed  out  that  there  is 
still  a  vast  amomit  of  research  work  to  be  done  in  the  field  of  biology 
and  plant  lifej,  asserting  that  there  is  probably  more  knov/ledge  to  be 
gained  from  those  sources  than  from  the  physical  sciences,  and  that  the 
arboretum  would  furnish  an  excellent  agency  for  making  this  research.  ..." 
(Plorif;its  Zzch3n£:e,  j'an.So.  ) 
Orange  Growers        Cooperative  associations  and  exchanges  described  as      reoresent ir:- 
protest      90  per  cent  of  the  orange  growers  of  Calif ornia , filed  a  complaint  with 
the  Interstate  Commerce  Coimis sion  ■Jan..21.     against  all  railroads  com- 
bining for  the  haul  of  oranges  to  New  "England,  New  York  and  New  Jersey 
territory.     The  chief  allegation  was  against  the  practice  of  the  eastern 
railrcads  in  assessing  a  5~cent-per~hundred-pounds  terminal  charge.  This 
extra  burden  was  not  borne,  the  complaint  said,  by  shippers  of  other 
fruit  competing  with  oranges,   (press,  Jan*  22.) 

Bussian  Con-  xln  editorial  in  The  New  York  Times  for  January  20  says:   "As  a  re- 

ditions        suit  of  the  decisive  defeat  of  the  radical  wing  at  the  recent  congress  oi' 
the  Russian  Coirimianist  Party  the  London  press  hears  that  Soviet  Russia 
is  shewing  distinct  signs  of  prosperity.     It  is  a  bit  early  to  look  for 
the  concrete  effects  of  a  decision  arrived  at  only  a  fortnight  ago.  Yet 
for  the  future  course  of  developments  in  Russia  the  victory  of  the  Com- 
munist moderates  under  Joseph  Stalin  is  of  the  highest  significance.  It 
seems  to  miark  the  end  of  the  prolonged  game  which  the  Communist  cat  has 
been  playing  with  the  mouse  of  private  initiative.     Resinning  with  Lenir'' 
New  Econcmi(?  Policy  in  1921,  the  Bolshevist  rulers  have  reoeatedly  made 
concessions  to  private  enterprise,  but  snatched  them  away  in  a  new  onset 
of  Communist  orthodoxy ...  .Economic  recoverj^  in  R^assia  is  conditioned  on 
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agricultural  productivity.      Even  if  industry  vjere  functioning  vvith 
perfect  efficiency,  the  peasant  must  remain  for  a  great  rjany  years  the 
basic  factor  of  the  economic  life.     V/ith  industry  actually  crealcing  and 
operating  at  a  loss  and  fed  "by  subventions  from  the  Soviet  Treasury,  tife 
only  source  of  Tpealth  is  in  the  fields  and  forests.     If  a  fevr  months  ago 
the  Soviet  rulers  rere  f raining  dazzling  plans  of  industrial  expansion  and 
magnificent  import  programs the  reason  was  in  v^hat  -o remised  to  he  ar 
extraordinaril:/  successful  crop*    3ut  the  cropj  though  still  good,  has  neb 
come  up  to  expectations.    The  great  imoort  program  is  gone,  Russians 
wheat  exports  ^ill  "be  small*    i-jid  Russians  internal  policies  T7ill  continue 
to  he  increasingly  shaped  by  those  vvho  groT  and  control  the  rheat.  At 
MoscoTT,  then,  the  drift  is  steadily  avray  from  Comomunist  doctrine....'^  . 

Section  3 

IvI^aBKET  qUCTATICNS 

Farm  Products         Jan.  22;    Eastern  RoLuid  White  potatoes  $3^90  to  $4,85  sacked  per 
100  po'onds  in  eastern  ma.rkets;  $4,05  foo/o.  Rochester.    Maine  sacked 
Green  Mountains  $4^50  to  $4,65.    New  York  Danish  type  cabbage  about  $10 
lower  at  a  range  of  $50  to  $60  bulk  per  ton  in  distributing  centers  a,nd 
$50  f  .o.b,  Rochester.    Dela^rare  and  Maryland  sweet  potatoes,  yellow 
varieties  $1.75  to  $2^50  in  leading  term.inal  m.arkets.    Fe^/  Jersey  stock 
$2.50  to  $3  in  a  few  cities.    ITew  York  Baldwin  apples  $3.50  to  $5  per 
barrel  in  consuming  centers,     Comm.on  storage  stock  $3.50  to  $3.75  f  .o,b. 
Rochester. 

Chicago  hog  prices  closed  at  $13  for  the  top;  bulk  of  sales  $11.80 
to  $12.60;  beef  steers  choice  $10»65  to  $12:  heifers,  good  and  choice 
$6.75  to  $10.75;  cows,  good  and  choice  $6,25  to  S7.y5;  comj]:ion  and  mediim 
$4*85  to  $6-25;  canners  and  cutters,  $4  to  $4.85;  veal ers,  medium  and 
choice  $10.25  to  $13-50j  hea-^/y  calves,  medim  to  choice  $6.75  to  $9; 
stockers  and  feeders,  common  to  choice  $5.85  to  ■:$9;  fat  lambs  medium  to 
choice  $13.25  to  $15o25:  yearling  wethers,  mediiam  to  choice  $10.25  to 
$13.25;   fat  ewes,  common  to  choice  $5,75  to  $9.50;  feeding  lambs,  medium 
to  choice  $14  to  $15.50. 

G-rain  prices  Quoted  Janus.ry  22:     No.l  dark  northern  Minneapolis 
$1.67  to  $1,79.    No, 2  red  winter  St.  Louis  $1.92  l/2;  Kansas  City  $1.85. 
Ko.3  red  winter  I^ansas  City  $lo77p    Ko-2  hard  winter  St.  Louis  $1.82. 
No. 3  mixed  corn  Iviinneapolis  69  to  72^;  Kansas  City  72fl.    No. 4  mixed  com 
Chicago  72  l/2j^.    No. 3  yellow  corn  Minneapolis  73  to  80?';  St.  Louis  76'^; 
Kansas  Citjr  73  3/4^;,  2TOo3  white  corn  Kansas  City  73  1/4^1- .    No .  3  white  oats 
Chicago  42^;  Minneapolis  38  l/4^;  St.  Louis  43  l/4^;  ICansas  City  42  3/4^. 

Closing  prices  on  92  score  butter:     New  York  45^;  Chicago  43  l/2^t 
Philadelphia  45^1/2^;  Boston  45  1/2^^, 

Middling  spot  cotton  in  10  designated  s-oot  markets  declined  11 
,  points,  closing  at  20.04p  per  lb.     New  York  March  future  contracts  de- 

clined 8  points,  closing  at  20.09$!?.  (Preapred  by  3u.  of  Agr.  Econ.) 

'ndustrials  and       Average  closing  price  Jan.  22,  Jan.  21,  Jan.  22,  1925. 

!   Railroads                  20  Industrials'  154.26  153.20  123,60 

20  R.R.  stocks  109.30  108.26  98.77 
^                       (Wall  St.  Jour.,  Jan.  23.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Departme«t  of  Agrieulture  lor  .!  e  purpose  of  presenting  all  shades  of  opinion  a« 
reflected  m  the  press  on  ■"-'^^3  affecting  agrieulture.  p.rticniarly  in  i(s  economic  aspect,.  Respons^^^^^^^ 
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OFFICE  OF  SEC-  Former  Secretary  of  Agriculture,  David  F.  Houston,' presents  the 

RETARY  OF         first  installment  in  a  series  entitled  "Eight  Years  With  Wilson: 
AGRICULTURE     1913—1921,"  taken  from  his  forthcoming  hook,  in  World's  Work  for 

Fehniary,    Regarding  his  acceptance  of  the  office  of  Secretary  of.  Ag- 
riculture, Mr,  Eouoton  says  in  parts  »'I  was  not  apprehensive,  as  to  the 
work  of  the  office  or  sirx  to  my  general  duties.     1*  had  been  more  or  less  in  touch 
with  the  Department  of  Agriculture  for  a  number  of  years  and  had  been  dealing  with 
the  problems  which  it  had  to  consider,     I  knew  that  its  main  function  was  to.  promote 
more  efficient  production,  to  improve  the  processes  of  marketing,  to  create  better 
credit  facilities  for  the  farmer,  to  make  rural  life  more  profitable  and  attractive, 
and  to  make  more. of  the  benefits  of  modern  science  accrue  to  the  rural  population. 
In  that  way  only  could  we  be  sure  of  retaining  in  the  rural  districts  of  this  countiy 
a  sufficient  nujiiber  of  contented^  efficient,  and  reasonably  prosperous  people,  I 
was  aware,  too,  that  the  farmers*  more  acute  problems  were  in  the  field  of  economics 
and  in  this  field  I  was  particularly  interested.    It  was  one  which  the  economists  as 
a  rule  liad  neglected.    In  a  word,  I  knew  that  the  t^jSk  was  one  of  the  conservation 
of  men  and  women  and  boys  and  girls  in  our  rural  districts  and  that  it  required  high- 
er intelligence  and  better  practices.    ?felter  H.  Page  was  fully  aware  of  the  nature 
of  the  problem  and,  therefore,  I  wanted  to  see  him  appointed  to  the  position  and 
said  so.    Later  I  discovered  that  he  was  urging  me  for  the  place.     I  wish  I  had  been 
able  to  prevail.     I  had  said  that  the  department  was  the -one  great  developmental 
agency  of  the  Government  and  ths^t  it  would  interest  me,  and  i  believed  ^"^J^ij^nV^"" 
terest  Page  more  t?ian  any  other  man.     It  was  the  call  which  came  to  head  ^ftiis /that 
made  me  willing  to  interrupt  my  work  in  St,  Louis,  which  afforded  a  great  opportunity 
to  do  something  constructive  in  a  section  of  the  country  in  which  it  was  well  worth 
doing." 


THE  CARAWAY  BILL         Representatives  of  the  cotton  business  and  exchanges  told  the 

Senate  agricultural  corrmittee  January  23  that ''if  the  Caraway  bill  pro- 
hibiting trading  in  futures  becomes  law  cotton  exchanges  wo\ild  have  to 

close.  (Press,  Ja,n.  24.) 


AGRICULTURAL  APPRO-  The  agricultural  appropriation  bill  was  reported  to  the  House 
PRIATIOU  BILL  on  January  23,  according  to  the  press  of  January  24. 


BRITISH  AMBASSADOR     An  Associated  Press  dispatch  from  New  York  January  24  says:  "An 
ON  RUBBER  RE-  explanation  of  'this  pother  about  rubber, •  coupled  with  the  assertion 
STRICTION         that  the  law  restricting  British  rubber  exports  would  be  found,  in  the 
long  run,  to  have  operated  for  the  benefit  not  only  of  the  planters, 
but  also  for  the  consumers,  was  given  January  23  by  Sir  Esrae  Howard, 
British  Ambassador  at  Washington,  addressing  the  New  York  Advertising  club  


: ':  ■■  ■  i  '■ 
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Section  2 

Cooperation  The  Field  (London)  for  Jani:ary  7  says:  "In  the  course  of  a  letter 

Ahroad       home,  an  Englishinan  now  farming  in  New  South  Wales  writes;    *It  seems  ex- 
traordinary to  me  that  in  England  you  can  "buy  a  good  farm  with  wonderful 
outbuildings  and  home  on  it  for  30  pounds  an  acre  with  a  market  at  your 
door,  while  here  we  are  paying  in  the  rich  and  sa.fe  (from  drought)  dis- 
tricts as  much  as  15  pounds  an  acre  for  grazing  land,  which  will  only  run 
two  sheep  to  the  acre  with  safety,'     It  is,  on  the  face  of  it,  rather  ex- 
traordinary, and  it  would  seem  on  this  consideration  alone  that  a  farmer 
here  could  not  help  m.aking  his  fortune.     But  unfortunately  this  seeming  ad~ 
vanta£:e  of  proximity  to  the  world's  largest  mxa.rkets  has  proved  the  most 
formidable  ohsts^cle  to  proper  marketing  organization.    Overseas  producers, 
thousands  of  miles  distant  from  centers  of  population,  have  "been-  forced  to 
combine  forces  in  order  to  build  up  a  good  connection  with  the  consi^mer. 
The  home  producer  with  the  market  at  his  door  has  experienced  no  such 
..  ,  stimlus  to  grade  and  standardize  his  -oroducts,  and  so  his  business  organ- 

i2a.tion  is  far  behind  that  of  his  competitors.     The  h'ome  producer's 
methods  are  not  quite  so  haphazard  as  some  critics  would  have  us  believe* 
but  he  has  no  conception  of  orderly  ma,rketing,  as  it  is  understood  in  the 
United  States  and  some  of  the  Dominions.     In  this  country  it  has  general- 
ly been  foun.d  difficult  to  secure  the  consistent  loyalty  of  farmiers  to 
■■  thoir  marketing  organizations  when  alternate  markets  may  be  offering  temp- 

orary advantages.  '  Loyalty  through  thick  and  thin  is  essential  to  the 
success  of  any  marketing  organization  and  pays  in  the  long  run;  but  it 
takes  som.e  determination  and  foresight  on  the  part  of  the  individual 
situated  as  the  British  fanner  is,    The  developments  of  collective  bar- 
gaining in  respect  of  milk,  7:001  and  hops  show  the  possibilities  of  combi- 
nation in  this  country  and  point  the  way;  but  the  home  proclucer's  position 
at  the  door  of  a  market  fed  lavishly  from  overseas  has  distinct  disadvant- 
ages.    The  price  which  his  produce  fetches,  is  dependent  upon  overseas 
supplies,  and  he  can  have  little  idea  of  the  state  of  the  market  from 
mouth  to  month....'" 

Corn  Sugar  An  editorial  in  The  Miami  Herald  for  January  19  says* "... .There 

should  never  be  a  surplus  of  corn.    This  grain,  it  is  said,  has  a  hundred 
and  sixty  by-products.     If  it  can  not  be  sold  for  food  or  fodder,  some- 
..•  thing  ought  to  be  made  by  way  of  developing  these  by-products.    One  of 
these  is  sugar.    For  a  long  time  it  was  supposed  that  corn  sugar  was 
deleterious  to  health.    Recent  investigations  show  that  it  is  not,  but 
that,  on  the  contrary,  it  is  one  of  the  most  easily  digested  forms  of 
sugar.     It  is  also  reasonably  cheap  to  produce,  and  mAght  certainly  be 
m.ade  for  less  than  is  paid  for  the  millions  of  pounds  of  sugar  which  are 
imported.    The  cora  growers  might  be  aided  if  the  G-overnment  would  remove 
the  ban  which  has  been  placed  on  corn  sugar.    There  seems  no  reason  why 
it  should  continue  to  exist  if  corn  sugar  is  as  good  or  better  than  cane 
or  beet  sugar.     It  may  be  possible  to  develop  in  the  corn  belt  a  new  in- 
dustry as  important,  at  least,  as  is  the  growing  of  beets  and  the  manu- 
facture of  ^short  sweetening'  from  them," 

Cost  Accounting    The  Field  (London)  for  January  ?  says:  "For  several  years  past  a 
for  British  few  private  individuals  have  kept  details  of  the  cost  of  production  on 
Farmers      their  farm.s,  but  it  is  only  since  the  war  that  the  State  has  stepped  in 
to  encourage  this  practice.    The  first  official  attempt  was  made  at  the 
end  of  the  war,  through  the  Ministry  of  Food  and  the  Ministry  of  Agri- 
culture, with  a  view  to  securing  reliable  statistics  by  which  the 
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economic  condition  of  the  farming  industry  could  "be  judged.    This  effort 
was  shcrt-j  ived,  heing  soon  ahandoned  on  the  score  of  national  economy. 
Biit  with  tl-e  repeal  of  the  Corn  production  Act  the  simi  of  1,000,000  pounds 
was  made  a\;aila"ble  in  1922  for  agricultural  education  and  research,  and 
part  of  this  money  was  devoted  to  the  development  of  a  State-aided  cost- 
ings system.    The  scheme  is  administered  cy  the  Ministry  of  Agriculture, 
and' at  the  srd  of  the  year  no  less  than  eleven  centers  had  been  estahlishec 
to  study  f £  rni  economics  and  help  local  farmers  with  their  accounts.  The 
objects  arc  ,  firstly  to  provide  the  Government  with  a  means  of  gauging  the 
economic  position  of  the  different  types  of  farming  and  their  relative 
value  to  the  com,munity,  secondly  to  demonctrate  to  farmers  the  economies 
which  can  he  effected  in  the  running  of  the  fam  through  keeping  separate 
and  accurai e  accounts  for  the  different  crops  and  stock,  and  thirdly  to 
persua.de  the  less  enlightened  fanners  to  keep  simple  hooks  which  can  help 
them  to  eliminate  waste^,..J> 

Migi-atory  An  editorial  in  Forest  and  Stream  for  S'ebruary  says:  ",,.The  crea4» 

Bird  Law    tion  of  refuges  for  migratory  birds  is  as  much  an  obligation  of  the 

migratory  bird  law  treaty  ar>  the  cessation  of  spring  shooting.     It  is  a 
national  obligation  to  be  handled  in  a  national  v/ay.    The  sportsmen  of  this 
country  up  to  the  present  have  borne  the  principal  burden  of  conservation. 
They  should  not,  however,  be  asked  to  bear  it  always.    Congress  is  serious- 
ly ^at  fault  if  it  overlooks  the  fact  that  the  recreational  interest  of  the 
United  States,  although  neither  csntrali?:ed  nor  political,  is  nevertheless 
one  of  the  most  important  industries  of  th3  couatry.    The  migratory  bird 
law  and  allied  conservation  projects  can  not  be  diiimissed  as  the  pet  sub- 
ject of  a  group  of  gun  cranks  or  nature  lovers^.     It  is  a  respectable  major- 
ity of  the  whole  people  with  whon:  they  have,  to  deal.    It  is  well  to  bear  in 
mind  in  presenting  these  questions  to  your  Ccngres?.man,  that  the  outdoor 
expenditures  of  this  Nation  total  ovei' $2, 000, 000,000,  a  svm  that  ranks 
recreation  in  its  multifarious  forms  with  the  first  three  greatest  indus- 
tries of  largest  magnitude e    Famerically,  the  number  of  people  whose  In- 
terests are  affected  is  larger  than  any  other  occupation,  including  farm- 
ing.    The  laxity  which  has  marked  the  conduct  of  the  United  States  with 
r.clemn  treaty  agreements  with  Canada  should  be  corrected,  and  the  time  has; 
arrived  for  a  firm  demand  to  be  made  upon  the  Government  for  a  policy  that 
will  look  forward  to  the  acquisition  of  stretches  of  marshlands  and  water- 
ways a.long  the  flight  ways  of  migratory  birds.     These  areas  do  more  tha.n 
shelter  bird  life,  they  are  of  tremendous  economic  importance  in  preserv- 
ing o'sir  waterways  and  insuring  an  adeqiiate  rainfall  for  the  agricultural  ^ 
interests  *  e /It  is  timo  that  sportsmen  abandon  their  diffident,  apolo- 
getic attitude  toward  Congress,    National  conservation  is  Government 
business,  and  in  this  case  the  fulfillment  of  our  migratory  bird  law  ob- 
ligations becomes  a  matter  of  national  honor  J' 

Milk  Merger  Referring  to  the  recent  merger  of  the  Sheffield  Farms  Company  and  • 

the  Ha:^ional  Dairy  Products  Company,  an  editorial  in  The  Pacific  Dairy 
Heview  for  January  14  says,'  ^ilt  is  only  natural  that  the  forward  movement 
of  this  gigantic  merger  should  be  a  matter  of  serious  interest  to  dairymen 
throughout  the  count ry„     In  factp  there  are  those  who  already  see  big 
problems  in  connection  with  it  looming  up.    This  is  particularly  true  in 
,    case  of  the  producers'  cooperative  organizations,  su.ch  as  the  New  York 
.Dairymen ^s  League,  with  its  40,000  membera.    It  is  conceded  that  some  of 
the  distributing  concerns  are  going  into  the  merger  as  a  means  of  escape 
from  the  growing  power  of  Ltlie  organized  producers.    With  its  hands  reach- 
ing out  in  all  directions  for  its  supply,  it  will  be  in  a  strong  pcsitiOiL 
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to  ieclare  its  independence  of  local  prodvicers.    The  co-ontry  will  be  a 
checker  board  in  its  hand  and  the  dairymen  of  the  countrj'  will  have  to  go 
soue  to  checl^ate  its  moves,    Everj'-one  has  his  own  right  as  to  his  conclu- 
sions for  the  coming  into  existence  of  these  £:i^:,antic  business  enterprises 
SoJie  hold  that  it  is  in  keeping  with  the  economics  of  the  times.  Big 
b'jsiness  consolidations,  they  tell  us,  are  the  order  of  the  day.  Others 
a1  tribute  them  to  simx)le  greed.     There  are  those  also  who  contend  tha.t  it 
i-5  in  the  line  of  self-protect  ion  and  th^^t  smaller  units  in  some  lines  of 
tu-Giness  find  the  pressure  from  producers '  organizations  too  strong  for 
1  heir  ezistence.    All  of  which  proves  that  we  never  get  to  the  end  of 
•problems  in  this  life;  the  law  of  competition  can  not  be  escaped." 


Rubber  Rec.la-       a  Lyons,  France,  dispatch  to  the  press  of  January  23  states  that 
matioD.       a  visit  nade  January  22  to  the  Lyons  factory  of  Eugene  Royer,  a  Erench 
Machine      engineer    who  recently  annotjnced  he  had  perfected  a  method  of  eliminating 
the  b3^-p:'oducts  from  old  rubber  and  devuicani^ing  it,  revealed  a  practical 
appliance:  for  utilizing  a  catalyzer  for  stilling  in  the  elementary  stage, 
although  the  inventor"m.ain''ains  fully  all  claims  previously  nade.    One  of 
the  Euro- jean  representatives  of  Secretary  Hoover  is  at  Lyons  investigating 
the  inyeitor^s  claims  and  antecedents*         Rcyer  holds  a  French  patent, 
1^0*  204,5o0  5  issued  in  Paris  May  SO,  1825,  covering  all  countries  signa- 
tories of  the  Berne  Convention. 

SterdfjrdiEa-         Jj,  editorial  in  Western  Breeders »  Journal  for  Jan-^jarj  14  says:  '^Vp 
tion  in  the  Jjtate  of  Washington  at  a  county  agents*  conference  the  other  day 

standar  iization  of  milk  and  cream  grades^  wool,  eggs  and  potatoes  was  dis- 
cussed.    Producers  J  cooperative  organizations  have  been  doing  verj'-  good 
workp  fn  several  instances,  in  establishing  standard  grades,  work  that  has 
been  p:.'ofitabie  for  both  producers  and  consumers.    The  egg  marketing  asso- 
ciatio'in  ha^ve  made  a  great  dea,l  of  progress  along  this  line,  as  have 
others.    Of  course,  some  sort  of  grading  is  done  in  any  case.    \Yherever  the 
prod'icer  sells  to  someone  who  passes  the  product  along,  by  various  routes, 
to  th<:  consumer,  he  is  quite  sure  to  be  subjected  to  grades-    Ke  is  at  a 
disadvantage,  however,  when  the  grading  is  done  by  others.    His  cooperat- 
ive ci-n  help  him  a  great  deal  in  this  respect;  our  wool  groovers  too  little 
appreciate  the  value  of  what  has  been  done  along  this  line  by  the  Pacific 
Coopf  rative  Wool  Growers  Association.    The  United  States  Department  of 
Agri  ;ulture  has  tried,  with  considerable  success,  to  establish  certain 
stsrdard  meat  grades  at  the  stockyards.    Unf ortimately,  however,  this 
do£?nn  do  the  producer  very  much  good  as  long  as  the  grading  gets  no 
fur-.her  than  the  stockyards;  it  penalizes  him  for  the  poorer  stuff  without 
W                 giv  i■^\g  him  much  of  a  premium  for  the  best.    We  need  systematic  grading  at 
the.  stockyards,  but  the  grades  used  there  should  be  carried  right  through 
to  the  consumer;  thax  would  stimulate  a  dema.nd  for  meat  of  quality.  The 
■fact  is  that  the  'Truth*  in-Meat*  campaign  is  right  in  line  with  the  move- 
mejit  toward  standardization  of  all  farm  oroducts  " 


\  ■    \  'r  -y  Sect  ion  3 

Bepafliis  .t  01        .\n  editorial  in  Ihe  Journal  of  Commerce  for  January  23  says:  tij-^ist 
Agriculture      at  the  tiae  when  it  begins  to  appear  all  but  certain  that  Congress  will 
not  tak-3  any  definite  steps  to  reform  our  system  of  crop  reports,  a  well 
infonned  representative  of  cotton  Sfinners  comes  forward  with  a  most  ad- 
mirable analysis  of  the  ineffectiveness  and  the  really  injurious  nature  of 
the  cotton  estimates  of  the  Department  of  Agriculture o     If  the  issue  in 
questioh  were  at  all  lil.ely  to  be  settled  upon  its  real  merits,  the  address 
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thus  delivered  before  the  National  Wholer,ale  Dry  Goods  Association  might 
lie.ve  an  appreciable  and  distinctly  he?.pf-ai  influence.     In  the  event, 
however,  members  of  the  cotton  bloc  are  not  apt  to  be  much  influenced  by 
the  GO'Ond  a.nd  pOj.ntod  reaooning  b2--ov.ght  to  bear  upon  the  subiect  by  the 
spe;al<:er  in  question.    I'he  truth  cf  the  matter  is  that  since  leaders  of 
the  cotton  gro?7ir.g  interests  have  made  it  plain  that  they  do  not  desire 
any  change  in  the  reports  >  as  nor  issued,  it  is  far  from  likely  that  any 
action  of  any  sort  Kill  be  taken 

v-ject  ion  -"i 
.VASXET  qUOTATiCNS 

Farm  products        For  the  week  ending  January  23?    Potatoes  dull.     Eastern  Round 
""/hites  S4,25  to  sacked  per  iOO  pounds  in  eastern  markets;  $4„85 

f,o«b„  Bochester.    Maine  sacked  G-reen  Mouatains  $4„50  to  $4.65  in  leading 
terminals.    Apples  unsteady.    New  York  Baldwin  apples  $3-.  75  to  $5  per 
barrel  in  distributing  centers.     Common  storage  stock  $3^50  to  $3^65 
f  .o.b.  Rochester,    Onions  vexy  dull/  l^ew  icrk  and  midwestern  ycllo-^^g 
'S2.50  to  $3  in  consuming  centers «    Cabbage  scllc  lo^er.    New  York  Banish 
type  $50  to  $65  in  city  markets:  $4B;to  SdQ  f,o,bv  Bochester.    A  few  sale  i 
of  Texas  domestic  type^  new  stock,  viero  made  a'o  $120  in  St»  Lcuis, 
Florida  fias^^fleld.  $3.25  to  $5,50  po2'  1  l/3  bushel  hamper  on  Chicago  marke-c 
A  ^ sharp  advance  in  hogs  on  j'anuary  23  forced  prices  cf  lightweights 
25  to  50d  hngher,  vitAti  a  top  of  $loc2o  on  those  weigh? ng  160  Ibs^  up, 
v^Thlle  odd  lots  of  1^0  to  150  lb.  selections  sole:  as  high  as  $13c40.  Other 
hcgs  were  mostly  strong  to  iOi^  hl^hsTc     Bulk  of  sales  at  $llcCO  to  $12-70 
were  SO?.;  uO  40^;  higher  than  a  week  ago.     The  cattle  market  on  the  contrary 
clocked  25  to  4G(^  lower  on  ail  except  strictly  good  to  choice  heavy  steers 
and  well  conditioned  yearlings  which  are  steady  compared  with  a  week  ago. 
Eirbreme  top  for  the  week  cn  yearlings  v/as  $11.25;  medium  weights  $11.10; 
heavies  $11,  An  oversirpply  of  low  grade  steers  forced  a  decline  of  50^:  on 
hea^;y  cows  and  heifers  grading  good  and  better,  although  common  and  lower 
grades  and  cows  and  hj-jfors  grading  good  and  bettor^  aht.ki?5isghxSi2n3:^©^r.Kixd 
2'x^3i?^r:532^5?^:§::^-^-^:xiS^^^  strong  to  25^-  higher,  dealers  were  mostly  75^ 

to  $lo50  lower  and  stockers  and  feeders  steady  to  25^;  lower.    The.  lamb 
market  was  nominal  at  the  close,  Ccmpared  with  a  week  ago  fat  lambf^  c.re 
50f/i  to  $1  lower ;  bulk  to  packers  showing  fulj.  decline:  Feeding  lambs  are 
aior.n.l  2ofi  lower,  yearling  wethers  25  tc  50^  lower,  fat  sheep  and  cull 
native  lambs  steady.  Bulk  cf  fat  lambs  brought  $14.50  to  $15.25,  fat  ewes 
$3  to  $9,  feeding  Ismbs  $14.50  to  $15  25. 

G-rain  ir^^^ei  ^.ceggy,     Wheat  futures  slightly  easier.  Foreign  market-^ 
lower  wj.th  increasing  m.ovemient  of  Argentine  and  A-istralian  wheat.  Unihed 
States  futures  affecl',ed  by  world  mice  fluctuations  acconnt  possibility  of 
increased  Caradlan  im^oorts.     Cash  wh^at  prices  barely  s beady.  Corn  steady 
tc  lim.  Colder  weatner  stimulating  farm  feedings.     Commiercial  stocks  in- 
creasing«    Oat^  working  "slightly  Acwer. 

Hay  market  shoviing  weaker  unci  fir  tone.     C-ood  hay  in  beet  demand  and 
lower  giades  moving  at  discornts*     Qo.oted  January  23;     ITo.l  timothy  - 
Boston.  $2^^  New  Yo3'k  $23;  Pittsburgh  $23?  Cincinnati  $25t  Chicago  $24,50j 
St=Louis  Cp25,50j  Ivlemphis  $28^  ./Vtlanta  $25.50*  Bel  alfalfa  -  Omaha  $20.50, 
Memphi.s  $30,  Atlanta  $33.50.    No,  1  prairie  Omaha  $15^   Chicago  $10; 
St.  Louie  $18. 

Average  price  of  Middling  spot  cotton  in  10  designated  snot  markets 
declined  22  noints  during  the  week,  closing  at  20.1^3(^  ner  lb.    ITew  York 
March  future  contracts  declined  24  points,  closing  at  20^22^.  (prepared  by 
Bu.  of  Agr,  Scon.)- 
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